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If you are not willing to work for improvements in credit con- 
ditions, for fairer legislation, for better protection against fraud, for 
sounder methods among retailers, for better appreciation of our fire 
loss situation, for better bankruptcy administration, who is to help 
you get these things? Just think what a factor you would prove in 
the great process of getting something needed done if you would only 
do something, though it were only a very little, to help along, and 
if every one of your fellows would do the same. 


New Members Reported During June 


Atlanta, Ga. 


All Star Manufacturing Co...W. O. Steele........ Neckwear. 

American Audit Co., The..... C. B. Bedwell Accountant (Certified Public). 

Atlanta Blank Book Mfg. Co..J. W. Bryant Printing. 

Atlanta Flour & Grain Co....M. Ableman Grain. 

Atlanta Leather Co ; 

Audit Co. of the South........ Chas.. Metz........../ Accountant (Certified Public). 
Julius Feibelman Implements. 

Buchanan, Mrs. E. M W. O. Street Millinery. 

Byrd Printing Co eee Printing. 

Cameron, R. W., & Co .W. Fruits and Produce. 

Central Bank & Trust Corp...W. D. Ranking. 

Columbia Graphophone Co....Westervelt Terhune.. Phonographs. 

Exposition Cotton Mills . E. Gl Cotton. 

Fulton Bag & Cotton Mills. ...Benj. Elsas ; 

Gate City Coffin Co Clarence Wayne Coffins and Caskets. 

Gulf Refining Co............. |. W. Fairey Petroleum Products. 

Hagan-Dodd Company Lee Hagan Syrups. 

Horte-Candler Co Tohn C. Candler..... Office Equipment. 

Lester Book & Stationery Co..O. L. Jernigan Stationery and Printing. 

Loeb Bake Company . A. Bak Brokers (Merchandise). 

National Surety Co Boyd Perry Insurance. 

Otis Elevator Co W. D. Hoffman...... Elevators. 

Paragon Box Co H. H. McCalt Boxes (Paper). 

Ragan-Malone Co C. F. Barnwell....... Dry Goods. 

Randall Bros is A Coal and Wood. 

Reese-Herrin Company D. B. Kendrick ints. 

Richardson, Alonzo, & Co....Alonzo Richardson...Accountant (Certified Public). 

Schultz, M., Co Foress B. Fisher Pianos. 

Southern Coffee & Spice Mills. W. C. Carter Tea and Coffee. 

Sternberger. Joseph Coats and Suits. 

Wilder, D. R., Mfg. Co ~ Candy and Syrups. 


Howard, Briggs & Pray Co.. Boots and Shoes. 
Lunn & Sweet Shoe Co 


sine Md. 


Brave Bros Meyer Brave Dresses (Children’s). 
Fava, G.. i Fruits and Produce. 
Harvey J. G., Jr Tnsurance. 
McDonouch, James, Co ames McDonough. ..Chairs. 

Neily. J. W . H. Neil Hardware (Marine). 
Old Town National Bank k. 

Smith Dixon Co , 

Swink & Callum Attorneys. 


Birmingham, Ala. 


Birmingham Flour Co E. G. Nesbit Flour. 
Patterson, W. G., Cigar Co....W. G. Patterson Cigars and Tobacco. 
Watker. ALR. &C A. R. Walker Provisions. 
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Brunswick, Me. 
H. C. Baxter 


Buffalo N. Y. 


Baxter, H. C. & Bro 


Central National Bank of Buf- 
falo 
Graphic Arts Co 


Henry P. Stainler.. 
Walsh, Edward F 


_Louis C.. Walsh 
Canisteo, N. Y. 


Up-To-Date Advertising Co...Geo. B. Wilcox 


Carpentersville, Ill. 
H. C. McNeil, Tr.... 


Chattanooga, Tenn. 


Ill. Iron & Bolt Co 


Canned Goods, 


Raymond E. Winfield. Banking. 


.. Lithographing. 
Bonding and Insurance. 


Chattanooga Plow COs. asa -J. W. Rawlings, Sec. Agricultural Implements. 


Fritts & Weihl Co T. O. Duff, Mgr 


Chicago, Ill. 
Favor, Ruhl & Company F. J. Stocum 
New Home Sewing Machine 
Co. 
Richardson & Boynton Co... 
Sharp & Smith R. O’Connor 


Cleveland, O. 

Acme Silver Co., Fhe F. R. McNamara.. 
Acorn Refining Co., The 
Ajax Mfg. Co., The 
American Brass Mfg.-Co 
American Range & Fdry Co., 

The 
Anderson Rolled Gear 

The 
Anisfield, John, Co., The 
Artcraft Pants Co., 
Baker Motor Vehicle Co...... 
Bamberger, Reinthal & Co... 
Bettcher Mfg. Co., T 
Billstein Klopper Co 
Bird-Fillous Co., / 
Brooks Oil Co., The:......... J. E. Wertman 
Burdick, H. W., Co., The H. W. Burdick 
Cleveland Automatic Machine 


H. Anderson 
Ebert Libbey 


J.. E. Preston 
-Sol. Reinthal 
H. 


Co. 

Cleveland Folding Machine 
Oo 

Cleveland Heater Co., The....Leo. Friedman 
Cleveland Macaroni Co., The..G. N. Dobie 
Cleveland Machine Knife Co..Wm. La Bounty, Tr 
Cleveland Printin Frank O. Nitch 
Cleveland Steel Barrel Co...]. M. Finney 
Cleveland Welding & Mfg. Co.M. L. Williams 
Cochrane, J. A., Brass .Mfg. 

Co. . ..aveghi cece eRuseRe he M. B. Koblitz 
Columbian Hardware Co H. F. Seymour 
Com. Travelers’ Life & Acci- 

Geo. F. Kent 


dent Assn 
B. E. Frazier 
Cuyahoga Brick & Shale Co..R. J. Dawson 
Ernst & Ernst ; 
Falk, Feierstein & Co N. G. Fleishman. . 
Federal Brass Mfg. Co M. H. Niepert 


Federal Found Supply Co...E. T. Patterson 
Flet & Tanant Mig. W 


Friedman Bros M. B. Friedman 
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A. H. Richardson... 


Morris Seidenfeld. . 


Drugs and Oils. 


Artists’ Materials. 


Sewing Machines. 


. Heating. Apparatus. 


Surgical Instruments. 


.. Silverware. 


Paints and Oils. 
Machinery. 


Cloaks and Suits. 
..Pants. 

Automobiles. 

Knit Goods. 

Sheet Metal Stamping. 
Jewelry and Novelties. 
Architectural Sculptors. 
Paints and Oils. 
Jewelry. 


Machinery. 
Machines (Folding). 


Water Heaters. 
Macaroni. 


..Machine Knives and Forging. 


Printing. 

Barrels (Steel). 

Solid Tires and Pneumatic 
Rims. 

Steam and Plumbing Supplies. 

Hardware. 


Insurance (Life and Accident). 
Rubber (Mechanical). 


Accountants. 


.1.Cloaks and Suits. 


Plumbers Supplies. 
Foundry Supplies. 
Adding Machines. 
Clothing (Men’s). 





Garfield Savings Bank, The...W. F. Finley Banking. 

Great Lakes Refining Co A. E. Kaiser Paints and Oils. 

Griffin, F. W 

Hahn J. N., Co., The.......... J. tibre Boxes. 

Hardie, Wm. H., Co., The... .G. C. Leibold........ Candy. 

Havre-Pollock Co., The Julius Pollock Cloaks and Suits. 

Hough Bank & Trust Co., The.R. L. Holmes 

Interstate Rubber Go., The....W. J. Anderson Rubber Clothing. 

oes Chas. Eneu, & Co...S. D. Schearer Printing Inks. 
easbey & Mattison Wl. s025< J. W. Stiles Asbestos. 


.W. H. Kelly Cloaks and Suits. 

Kilby ee Gee Tk aeeess J. C. Nairath Foundry and Machinery. 
Koblitz-Kohn Co., Bes sts e3 J. B. Junk Dealers. 
Konigslow, Otto, Mfg. Co., 

The W. E. Konigslow.... Automobile Parts, 
Lake Shore Banking & Trust 

Co., The W. S. 
Lakewood Lumber Co., The..T. C. Williamson... . ; 
Lamson Co., The N. S. Keenan Cash and Parcel Carriers and 

Pneumatic Tubes. 

Leece-Neville Co., The Light Systems. 
National Refining Co., The....A. Oil Refining. 
Newman, J. C., Cigar Geis... IG i 
Northern Ohio Syrup & Mfg. 

TN ae at te he a G. Leibach Syrips, Sugar and Jams. 
Ohio Machine & Boiler Co. ...Edward F. Simon... Machines and Boilers. 
Ohio Provision Co., The...... E. L. Schneider Packers and Packing House 


’ Products. 

Ohio Quarries Co., The....... J. D. Kellogg 

Prescott Chemical Co., The...H. E. 

Prince, Wolf Co., The Jos. Prince , 

Probeck, P. J., Co., The......P. J. Probeck, Pr.. _ Engineers (Refrigerating) and 
Butchers’ Supplies. 

Reflex Ignition Co., Thre..... C. W. Fenner Spa ine and Automobile 

upplies. 

Republic Electric Co.......... L. Guesser Electrical Supplies. 

Rummel Machine Screw Co...H. C. Leeseberg Screw Machine Product. 

Rust, O. R., Co., The......... J. S. Campbell Belts, Suspenders and Leather 


Novelties. 
Schuster Co., The............ C. F. Schuster 
Scribner & Loehr Co., The....C. F. Keim 
Chas. Semon 
Sherwood, H. J., Co ;.A. E. Adamson Druggists. 
Shlesinger, H., & Co Herman Shlesinger...Leaf Tobacco. 
Society for Savings in the City 
of Cleveland W. F. Reese, Asst. Tr. Banking. 
Standard Envelope Mfg. Co: « J..Altman .?... Envelopes. 
Standard Knitting Co ac we Knit Goods. 
Standard Sewing Machine’ ‘Co.J. H. White... .. Sewing Machines. 
Taylor Bros. 2......30...0.... J. E. Taylor Rubber Stamps and Stencils. 
Trenkamp Stove & Mfg. Co., 
The Henry Trenkamp, Jr.Gas Ranges and Heaters. 
Variety Iron & Steel Works 
J. A. Webster Tron and Steel, 
Printing. 
Banking. 


‘Cortland, N. Y. 
Chas. W. Barker... . Corsets. 


Detroit, Mich. 
Banner Cigar Mfg. Co 
Beaker, L. N., Co estaway. ‘Interior Decorating» and Fin. 
ishing, 
Clothing. 
.. Photographers’ Supplies. 
Painters and Decorators. 
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Buekers J. H., Mfg. Co . C. Po Store Fixtures. 
Detroit Photo. Engraving Co.. ‘ . Engraving. 
Detroit Range Boilers........ E. W. Boilers. 
Detroit Soap Co , Soap. 
Detroit Times R. W. Reading Publishers, 
Diamond Mfg. Co Jas. Hague Automobile Parts. 
Dossin, E. J Walter J. Dossin Relishes. 
Enterprise Foundry Co Chas. W. Carolin... . Foundry 
Finck, W. M., & C Jas. L. Le Overalls. 
Frank Bros. Iron and Metal 
COn es edo ons Saks ce Harry Metals. 

Great Lakes Engineering Wks. F. C. Morley Ship Builders. 
Greenwich Company H. E. Hartwell Contractors. 
McMillan, G. & R si a Groceries. 
Michigan Millinery Co 5 ee Millinery. 
Morhous, Fred G c/o Hannan Real 

Estate Agency .... Auditor. 
Owen & Company............ E. J. Snover Furniture. 
Parkinson Co., Ltd Engraving. 
Pillsbury Flour Mills Co W: S. Kennedy Flour. 
Posselius, A., & Co John W. Betzing.... Furniture. 
Scherer, H., & Co Clarence Roche a and Automobile Sup- 


plie 
Simmons Mfg. Co John H. Toohey Bedsteads (Brass). 
Sprunk Engraving Co Wm. H. Sprunk Engravers. 
Standish, Samuel B Attorney. 
Sturdevant & McLeod Nelson Sturdevant...Hardware. 
Taylor Suply Co H. W. T Plumbers’ Supplies. 
Trio Bee SaReis cae paws Sanseee S. W. Sorensen Automobile Parts. 
Universal Button Fastening & 
Butea Cabs oes cvies Jaeeakd J. 
Vincent Steel Process Co Wm. R. Downey Steel Treating Process. 
Welt & Sons Paper Co Thos. B. Mullen Paper. 
Western Paper Box Co Fred B. Pohl Boxes (Paper). 
Wetsman & Preguson . Knit Goods. 
Wolverine News Co.. i Stationery. 
Eau Claire, Wis. 
Cutter, A. A., Co W. J. Carpenter Boots and Shoes. 
Flint, Mich. 
Flint Varnish Works H. F. Keen, Sec..... Varnishes. 
Grand Rapids, Mich. 
Plumb, Walter K Individual, 


Green Bay Wis. 


Bart, TOG oy. oe cave 0 sacs t andes Gsvimnkitiareo. Wines and a 
Deuster Wine Co Fabian Dendooven... Wines and Liquors. 
Duchateau, A., Co A. H. Duchateau, 

Sec.-Treas. ......% Wines and Liquors. 
Gitchell, Howard, Candy Co..Howard Gitchell Candy, Marinette, Wis. 
Tingley Electric Co John B. Tingley, 

Sec. Treas, ....... Contractors (Electrical). 


Huron Milling Co Flour and Feed. 
Jamestown, N. Y. 


Jamestown Chair Co.......... C. W. Swanson Chairs. 
Level Furniture Co........... J. A. Blomquist Furniture. 


Joliet, Hl. 
Heggie, James G., & Sons, Inc. Charles A. Russell... Boilers. 


Kansas City, Mo. 
Amerieey Veterinary Supply 


C. V. Haver, Sec.... Veterinary Supplies. 


Burroughs Adding Machine 
Ceheuitiaves’ + hie be diedentiiniwen Ralph C. Allen Adding Machines. 
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Hudson, Hadley, Co ~ whe Machinery Supplies. 
Kansas City Home Telephone 
Co. ef noes 

Keysall Chemical Co Chemicals. 
Rigby, R. M., Printing Co.. “s Printing. 
Solomon Valley Milling Co.. 

Kansas City, Kan.. Milling. 
Western Paper Box Co......J. H. Runcie Boxes (Paper). 

Keene, N. H. 

Keene National Bank W. A. Mason 

La Porte, Ind. 
Kramer & Sons D. W. Stern 


Lehigh Valley Assn. 

Bethlehem Trust Co A. C. Young, 

Sec.-Treas., Banking 

Bethlehem, Pa..... 
Easton National Bank H. G. Siegfried, 

Cash., Easton, Pa.. Bank. 
Easton Trust Company Edw. J. Fox, Pres... 

Easton, Pa. ..225.. Bank. 
Merchants’ National Bank....F. O. Ritter, Cashier, 

Allentown, Pa. 


Lemont, Ill. 

Illinois Pure Aluminum. Co., 
W. B. Evans, Secy..Cooking Utensils. 

Lexington, Ky. 
Aristos Coffee Co............. S. N. Johnson Coffee and Spices. 
Armour & Company Walter I. Robbins... Meats. 
Coco Cola Bottling Works....Andrew Minnehan...Soda Water. 
Glass ‘Milling Co 

Welmore, Ky Flour Mill. 
Papania, Jos., Jos. Papania Commission. 
Stoll Oil Co Chas. C. Prinz Gasoline and Lubricating Oils. 

Los Angeles, Cal. 
Ahlswede Mfg. Company A. C. Ahiswede Suit Cases. 
Alfred Pure Ice Cream Co...R. J. Powell Ice Cream. 
American Steel Pipe & Tank 

My Seeeie achat ate oleh on ta J. F. Stiens Iron, Steel and Supplies. 
Appeal Mfg. & nes Co Bicycles. 
Christopher, L. J., C Confectionery. 
Finney-Erwin & Priest Furniture. 
Fuller, W. P., & Company.... i ison.... Paints and Oils. 
Greenwald, A: B Cigars. 
Hammond Lumber Co 
Heinz, H. J., Company W. K. Macbeth Food Products. 
Hellman Com’l Tr. & Sav. Bk.E. Cohen Bank, 
Herron, R., Company......... J. M. Sands Oil Well Supplies. 
Hug: hson & Merton Co W. R. Hamilton Automobile Suppies. 
Illinois Pacific. Glass Co Harold J. Judd . 
Jamizen-Railsback Company...W. F. Jantzen Soda Fountains and Supplies 
Jefferies, W. P., Co Printing. 
Kingsbaker Bros. Co.......... J. W. Meinhardt Fruits and Produce. 
Leland Bros A. H. Leland Belting. 
Liquid Carbonic Co. of Amer- 
ica, Th i ‘,..Carbonic Acid Gas. 

Los Angeles Brass Mfg. Co.. Brass. 
Los Angeles Milling Co....... 7 L. King Flour ang Grain. 
Meese & Gottfried A. Hollowell Machinery. 
Meyers-Darling-Hinton Co....John B. Hinton Fruits and Produce. 
National Bank of California 


Bank. 
North Ontario Packing Co....W. A. s Packers: and Packing House 
Products. 
Pacific Knitting Mills ugene P. Nollan....Cloaks and Suits. 
Pacific Mill & Mine Supply Co.J. B. Caffey Machinery. 
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Pacific Sash & Door Co....... J. R. Walker 
Peerless Garment Mfg. Co 
Phineas-Jones Co 
Skinner & Knecht 
Tropical Preserving Co 
Louisville, Ky. 


Fidelity & Columbia Trust Co. Jno W. Barr, Jr 
House of Crane cL. E. Renfro 


Bailey-Pleasants Co.......... J. 

Bailey-Spencer Hdw. Co 

Barker-Jennings Hdw. Co 

Horn, R. B., Co 

Lichford. L. E 

Perrow-Evans Co............. L. P. Mann 

Milwaukee, Wis. 

Montwid, V., & Son.......... I. G. Strauss 

Mueller & Son Co., The..... .F. H. Parker 

Russell, Geo. H., Co . 

Wollaeger Mfg. Co., The Louis J. Wollaeger, 
Secy. 


Morganton, N. C. 


MacNaughton, H. H 
0. 


nd 


Newark, N. J. 
Bath Portland Cement Co..... F. P. Hahnemann.... 
Beaver Engineering Co 
Bockoven Bros. Co., The 
Dixon & Riffel 

Driver Harris Wire Co 


Fred Rooseter 


Albert A. Riffel 
Geo. J. Althen, 


Duranoid Mfg. Co Henry T. Meyer 
Eclipse Tanning Co........... I. B. Wade 
Egbert, W. V., & Co Dewitt Cook 
Flint, R. A., Co Willett B. Gano, 
Orange, N. J 
Foster Engineering Co G. S. Goertner 
Fox River Butter Co 


New Haven, Conn. 
H. M. Howard 


Jordan Co., a Je 
Lee, Wilson H., Co., The Wilson H. Lee 
Schollhorn, Wm., Co., The....F. J. Schollhorn 
West Haven Mfg. Co. The....Chas, E. Stormont, 


eee eeeeeseeeee 


se Morganton Furn. 


eeeeeereeeeeeees 


D. H. Bockoven...... 


Harrison, N. J..... 


Edwin W. Bennett... 


Hardware. 
Hardware. 


Candy. 
Groceries and Produce. 


Hardware. 


Furniture. 


Individual. 


Cement. 
Electrical Engineering. 
Lumber. 
Brushes. 


Wire. 

Novelties. 

Leather. 

Plumbers’ Supplies. 


Creamery. 
Valve Specialties. 
Butter and Eggs. 


Fire Brick and Masons’ Ma 
terials. 
Masons’ Materials. 


Printing and Publishing. 


West Haven, Conn.Saws. 


New Orleans. La. 


Beer, J. L., & Co 


American Bank Note Co 


Produce and Commission. 
Candy and Chocolate. 


American Hard Rubber Co. 
American Law Book Co 
American Type Founders’ Co. 
Berlin Aniline Works 
Dawson & Seaver 


Englebert Tyre Co 

Fabric Fur Cloak Co 
Hathaway, Smith, Folds & Co. 
International Motor Co 
Kaminsky, Isaac 


Printing and Engraving. 
‘Ferry S. Morgan. ... Rubber. 
W. Elwood Brush, . Publishers. 
L. W. Baeuchle Type and Printers’ Supplies. 
Chas. H. Hardie Aniline Dyes. 


F. O. Seaver 

Jacob Dorf Cloaks and Suits. 
James L. Allen Rubber Tires. 
Frank B. Weeks 
CoN Cie Commercial Paper. 
Automobiles. 


..Cloaks and Suits. 
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Lacher, Max Phil. Cohen 
Lissberger, B., & Co.......... B. Lissberger 
Lucey, J. F., Co Charles E. Miller... 
New York Produce Exchange 
Bank 
Osborn Mfg. Co 
Pomeroy, S. H., Co., Inc...... : 
Weisglass, S., & Co : 
Brooklyn, N. Y. 


Norfolk, Va. 


Grandy the Florist epbeiinenixe J. W. Grandy, Jr... 
Lowenstein, Adolph 


Olean, N.Y. 
Clark Bros. Co 


Auditor 


Oshkosh, Wis. 
Anckersen-Hansen Co., The.. 
Banderob-Chase Co........... EC 
Bemis-Hooper-Hays Co 
Breon, Charles D 
Buckstaff Co., The 
Challoner -Co....2....00.0c00. J. 
Clark, J. L., Carriage Co 
Derksen, H, &S 
Doman, H. C., Co., The 
Guenther, Aug., & Son... 
Gunz-Durler Candy Co 
Hayes, E. B., Machine Co.. 
Humphrey B. F 
Ives, F. B., Co 
James & Edwards Co 


Laus, Jos 
Medberry-Findeisen Co., 


F, Kern, Mgr... 


The. W. oe Reet 


Morgan Company............. ede Lioyd. 


Nottleman Bros.............. P. Nottleman....... 
Old National Bank........... L. Schriber 
Oshkosh Grass Matting Co.. 
Oshkosh Mfg. Co............. ‘“F. W. Huelster 
Oshkosh Metal Products Co...Ralph Hartley 
Oshkosh Muslin Underwear 

D254 heute pvaneen sathibes Sol, Kingsbaker 
Oshkosh Overali Co W. E. Pollock, 


Oshkosh Steel Construction 

DIR tlc een Gite cad ae BONE Eugene L. Mundin. 
Paine Lumber Co., Ltd Edward W. Paine.. 
Parker, Ira, & Sons Co Ira Parker, Jr 
Pfeiffer, C 
Radford Bros. & Co.......... S. C. Radford 


Redmann & Gallatin.......... J 
Schmidt, H. P., Milling Co... 
Schmit Trunk & Bag Co:... 
SOGO) CG Ailesecevcecccesuc I. otk ie 

Termaat & Monahan Co W. J. Koehn, Pres. 
Waite Grass Carpet Co O. T. Waite, Secy.. 


Philadelphia, Pa. 


Atlas Powder Co 
Barrett Mfg. Co 
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. B. Hart, Cr. Mgr. 


Edward G. McKinley, 
Frankford, Pa. ... 


Cloaks and Suits. 


. Machinery and Supplies. 


Bank. 


.. Bird and Animal Cages. 


Metal Windows (Hollow). 


.. Beds (Brass). 


. Florist. 


Broker. 


Saw Mill Machinery and Sup- 
plies. 


Groceries. 


.. Furniture. 


Groceries. 
Individual. 
Furniture and Caskets. 


-Foundry and Machinery. 


Vehicles. 
Cigars. 


..Gas Engines. 


Cigars. 

Candy. 

. Machinery. 

Cheese. 

Groceries. 

Paper, Woodenware, Notions 

and Stationery. 
Candy. 


Paper, Woodenware, 
and Stationery. 

Hardwood Veneer, Doors and 
Interior Finish. 


Notions 


-Dairy Products. 


Bank. 

Carpets and Rugs. 
Machinery (Contractors’). 
Metal Products. 


Underwear. 
Overalls. 


- Steel. 

~Lumber. 

Paints and Varnishes. 

Cigars. 

Lumber, Shingles, 
Doors and Blinds. 

Cigars. 

Flour. 

Trunks and Bags. 

Produce Commission. 

-Gasoline Engines. 

-Carpets and Rugs. 


Sashes, 


Explosives. 


Chemicals. 





eam Turner Co John Z. Turner Butter, Eggs and Poultry. 
fritz & LaRue, Inc Wm. G. Reilley Oriental Rugs and Parquetry 
Flooring. 
Fulton Walker Co..........++ J. Howard Wilson. ..Wagons. 
Gross, Chas., & Co J Cigars and Tobacco. 
L audenslager, J. K., & Co....J. K. Laudenslager. ..Spices. 
Otto Gas Engine Works, The.E. Krell Machinery. 
Portland, Me. 
Melcher, H. S., Co.........0.- A. T. Simpson Groceries. 
Portland, Ore. 
Columbia Steel Co Taylor Goodrich.....lron and Steel. 
Fletcher, O. E Groceries, 
Levy & Spiegl..........cseeee F. C. Rei Commission. 
Railway Equipment Co W. T. O’Brien Railway Equipment. 
Providence, R. I. 
American Electrical Works. ...C. H. Wagenseil, 
Treas, Phillipsdale, 
Md Re. Rkseeesannnss Bare and Insulated Electric 
Wires. 
Church, E. C., Co Iron and Steel. 
Holbrook Rawhide Co Rawhide Goods. 
Providence Silk Hosiery Co.. .A. P. “Weightman... . Hosiery. 
Starkweather & Shepley Co...W. J. Tully Insurance. 
Tillinghast, L. H, Supply Co..Mr. Tillinghast Plumbers’ Supplies. 
Weeks Bros Joseph Egan.........Confectionery. 
Richmond, Va. 
Branch, Thos., & Co oS Bankers, 
Cameron Stove Co ; 
Gregory, D. J., Vinegar Co...L. O. Cider and Vinegar. 
Imperial Harness Co , Harness and Saddlery. 
James River Furniture & Mat- 


..Furniture and Mattresses. 
Kent Furniture Co 


Petersburg, Va.....Furniture. 
“9 W. C. Carpenter Fruits and Produce. 

Old Dominion Trust. Co . E. Litchford 

Phillips-Patteson Co., Inc W. P. Patteson Giain and Provisions. 

Pitts, D. H., & B A. B. Crisp i 

Richmond Trust & Savings Co.R. J. Willingham, Jr. Bankers. 

Talley, Ryland & Hobson C. H. Ryland, Jr....Insurance. 

Unger, G. C Commission Merchant. 

Wilson, Geo. B., & Co . B. Wi Accountants (Certified Public). 
Rochester, N. Y. 


Boutell Mfg. Co.............. C. S. Fish Machinery. 
Kee Lox Mfg. Co . W. Typewriter Carbons and Rib- 


bons. 
Otis Lumber Co ‘ H. Shencer : 
Ritler Dental Mfg. Co........ Dental Supplies. 
Shinola Compatiy............. ke A. ‘Kreag Shoe Polish. 
Union Oil Works Oils and Grease. 

Rockford, 1H. 
Barnes Drill Co.............. J. E. Andress, Secy. . Drills. 
Sacramento, Cal. 

Mebius & Drescher Co Geo. F. Shepherd. . . .Groceries. 


St. Louis, Mo. 


American Credit roteneny... 


Co. of N. Y M. Téeat, Pres... . Insurance. 
Blood, Chas. S., , swe _ S. Blood Office Furniture. 
Nogiresterp Mutual Life Ins. 


IS SIE SS Bo cel hed ed E. B. Stinde Insurance. 
Pfeiffer, S., Mfg. Co Max Lippmann Patent Medicines. 
St. Louis Vinegar & Cider Co.G. Kleeburg, Secy.. Vinegar. 
San Francisco, Cal. 
Blair-Murdock Co., The R. K. Blair ; Printing and Publishing. 
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Holden-Deuprey Co Hillyer Deuprey..... Mill Work, Sashes and Doors. 
Pacific Bone, Coal & Fertilizing 


Co. ’ Fertilizers. 
Rapp, John, & Son George W. Brooks.. . Bottlers. 


Sioux City, la. 


Andrews, R. J Guy W. Andrews.... Insurance. 
Bennett Loan & Trust Co., 


The "A. V. Converse ing. 
Booth Fisheries Co., The...... S. E. Mathson Fish and Oysters. 


Central Bank, The H. W. Kayser Banking. 
Frenca, Henry. Maw ee dee lie céw cbs chuttuwe stoke Insurance. 


Gaynor-Bagstad Co R. A. Gaynor 
Sioux Bank, The Sam C. Frieden 


Sioux City Gas & Electric Co.H. A. Hoskins Gas and Electricity. 
Sioux City Paper Co 


Photographers’ Supplies. 


Worcester, Mass. 


Brierly-Lombard Co.......... J. Ti Bey. S. cc asa Mill wacactts 
Crompton & Knowles Loom | 


‘Asst. Treas. «ses. LOOMS. 
pee. 3. ee Ces ks oa. J. W. Grady . Bicycles. 
Hamblin & Russell Mfg. Co...F. H. Sane 


Wire Goods. 
Worcester Brush & Scraper 
I i a Oe oe ea Edward F. Fletcher. Brushes. 
Youngstown, Ohio. 


Bereny, Girard S Cleveland, O Adding Machines. 
Henderson, James H Automobiles. 


What One of the Largest Concerns in the Country 
Thinks of the Association 
“Our company through our Mr. ——-, who is a member of your 
Association,” says the vice-president and counsél of one of the 
country’s largest concerns, “has been connected with the National 
Association of Credit Men for a number of years, and the service 
rendered us through your regular letters, BULLETINS, etc., has been 
of great value in keeping track of the changing laws by legislatures 
of various jurisdictions. We have found your opinions carefully pre- 
pared and well considered, by reason,of which they have saved us a 
great deal of individual time and study. This, in an institution of 
our size, is quite an element when a prompt decision is necessary.” 
And here is but one of the many advantages of membership. 


Going—Gone! 
The effect of time on your bad bills and debtors, if your bad bills 
and debtors are allowed to rest undisturbed: 
2% become inmates of penal institutions. 
4% become town charges. 
6% become wiped out by bankruptcy. 
10% the grave claims. 
50% become lost by removal to parts unknown. 
100% become finally outlawed. 
You don’t save anything by waiting—the chances are all against you. 


Turn them into cash while some hope is left-—Utah Association, “Credit 
News.” 
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EDITORIAL 


O man in business can afford to neglect the periodical of his 
N trade; a live trade paper presents every week or month a fund 

of information on business conditions and methods which may 
save the reader from making costly experiments. Papers for the 
retail trade tell about methods of selling, of keeping cost accounts, 
of how to get rid of time-worn merchandise, how to build up a credit 
standing, how to create a spirit of loyalty and co-operation among 
clerks and general employees. 

It is for the credit grantor to get his customers to read con- 
sistently one or two papers bearing upon their trade. Generally 
speaking, the man who gets nothing out of his trade paper is a back 
number or is soon going to be. 


r NHE complaint frequently heard that the big banks are too 
deeply engrossed in financing the affairs of the so-called inter- 
ests to give attention to the small business man in need of 

financial accommodation, makes a popular line of talk. Yet it is 

safe to say that in ordinary times, the man who can give security, 
sound reasons for borrowing and promises well sustained that he can 
pay back within reasonable time, can get what he is entitled to. 

The banker must protect his depositors, and be in a position at all 

times to pay them over the counter on demand; but that the bankers 

have put up to them propositions for advancing money which are 
unreasonable is the presumption when we read of the recent experi- 
ence of the Boston Chamber of Commerce, which, as reported in the 

Bulletin some time ago, decided that the city’s commercial growth 

would be stimulated if the chamber put itself in position to give help- 

ing hands to individuals and small deserving concerns which could 
not get from the banks needed accommodation. 

A bureau, known as the Industrial Development Committee, was 
formed, authorized to endorse notes up to a million dollars in sums 
from $1,000 to $15,000 each. As soon as the scheme was announced 
a thousand applications were received, and the work of analysis by 
the committee began. Each application had to be considered as a 
risk, and the committee had to be sure that the enterprises for which 
the money was asked would make good. The result was that out of 
one thousand applications only fifty-eight were favored for loans, 
and this number was sifted finally down to eleven. 

Yet here was a bureau which had the power to do that which 
banks cannot do, and inclined to be liberal in the advancing of moneys 
to worthy institutions. Perhaps, after all, the banks have not been 
so much at fault as popular clamor would make them seem; prob- 
ably failure to loan as readily as some have figured the banks should, 


has been a matter of poor security rather than a desire to sustain 
the monster interests. 
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modern business that foster and sustain commercial fraud. The 
parasite that lives upon the flesh of honest business is not indeed 
peculiar to the present age. He has thrived in all countries and under 


all systems of economic development. It is true, as Addison wrote, 
that 


|: is the complexity of modern society and the ramifications of 


“Falsehood and fraud shoot up in every soil, 

The product of all climes.” 
Feudalism had it to contend with in a bolder form, but the commercial 
system of today finds it present with ever varying conditions and 
employing ever more insidious methods. With the growth of cities 
the commercial crook has become comparatively secure and the influx 
of foreigners of low ethical standards has produced an increasing 
number of fly-by-nights whose very existence depends upon the 
obscurity of the individual among the many. 

Leading the fight against dishonesty in business the credit men 
of the United States have perhaps done more than any other one 
class to eliminate the dishonest trader. So far as remedial statutes 
can accomplish the result, the victory is already in sight; but so long 
as the means for co-operative prosecution are not available, a false 
statement or bad check, or bulk sale law on the tables of every. state 
in the union must lose a large percentage of its possible effect. 

For many years the Association has talked about the raising of 
a fund for investigation and prosecution. It has made sporadic 
attempts to bring the fund into being, but the campaign has lacked 
thus far the systematic effort that alone will bring success. With 
the small sum made available through the sale of advertising space 
in the Bulletin, a remarkable record of convictions was obtained last 
year, and the committee, under whose supervision the work was done; 
reported to the convention that the time is ripe for active and aggres- 
sive solicitation. This issue of the Bulletin heralds the opening of 
a new movement toward the achievement of success. 

In presenting its plan of operation, the committee will seek 
rather a nominal contribution from each of the 18,500 members, than 
a substantial sum from a few. The fund should represent the entire 
membership of the Association and if the expected co-operation is 
received, there is no reason why the next convention may not see its 
dream accomplished. Ten thousand contributions of five dollars each 
would yield an income that would enable the Association to proceed 
at once with a work already too long postponed. There is not a busi- 
ness house in America to which such a medium of defense is not 
worth the insignificant sum that it will cost. 


“Optimism,” says a inemnber of the \Aesotlation, ‘is a cheerful 
frame of mind which enables a tea kettle to whistle and sing although 
it is up to its neck in hot water all the time.” 
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The Cancellation Habit 


A few months ago the Association published a paragraph asking 
for suggestions as to treatment of the cancellation habit and whether 
there is a co-operative method of meeting this evil. 

One member, engaged in the worsted business, who had suffered 
severely through slipshop methods of customers had, in order to obviate 
repeated cancellations,, adopted a special form of order. His concern 
was not content, upon receiving an order from the customer, simply to 
file it away after its acceptance, but forwarded the customer a form plainly 
marked “Memorandum of selection,” in which the customer was informed 
that the informal order received was not considered an order until the 
additional form had been properly filled out and signed. This gave the 
advantage of securing a legal contract from the customer and gave him 
the opportunity more carefully to consider his wants before finally placing 
the order. It was found that the moral effect of giving customers 
the opportunity for reconsideration helped greatly in taking up any 
questions of cancellations later on, and the firm took a firm stand against 
cancellations in all cases where it was felt that the customer was endeavor- 
ing to take undue advantage. Further, the concern adopted a system of 
tabulating experience with customers, drawing off periodically the experi- 
ence it had for the past season, so that an accurate gauge on the cus- 
tomers’ methods could be had at the beginning of each season. 

Another member, engaged in the mill supply business, writing of 
his experience with cancellations, asserts that his concern had overcome 
the habit to a considerable extent by incorporating upon its orders and 
contract forms a clause stipulating that in the event of cancellation, the 
customer was to refund 20 per cent. of the purchase price as liquidated 
damages. This clause usually tended to draw a satisfactory explanation 
from the customer when he wished to cancel, and in a number of cases 
the request for cancellation was accompanied by an offer of reimburse- 
ment to cover transportation charges incurred up to the time, in an effort 
to make shipment in accordance with the specifications on the order. 

Another concern, engaged in the packing business, brought out that 
many of its customers contracted in January or February for their prob- 
able requirements through September or October. In probably nine 
seasons out of every ten, said the member, the market makes a radical 
advance in the class of goods on these sales contracts during the period 
of delivery, the customers, of course, reaping the benefits of the lower 
prices in their contracts. -A few years ago, however, the experience was 
different, the market declining, and there was an appreciable percentage 
of customers who had contracts who wished to cancel them without 
money consideration. In all cases our member refused to cancel the con- 
tracts, the member pointing out to his customers that these contracts 
were not “sure-thing” propositions, but that both parties had entered into 
them taking a chance as to which way the market would go. He 
reminded them of the previous years when they had had the best of the 
contracts, and that it was a poor rule that did not work both ways. The 
unpleasantest feature of this experience, says the member, was that in 
endeavoring to enforce his contracts he was seriously handicapped by 
what appeared to be a prevailing custom on the part not only of direct com- 
petitors in his own line but manufacturers in other lines, namely, to sell 
goods for future delivery guaranteed against a decline—in other words, 
giving the buyer a sure thing. 


This seems to be a case where there should be greater solidarity on 
the part of manufacturers. - ar 





CENTRAL CHATS 


HE nineteenth annual convention of the Asso- 
ti ciation was a brilliant -success, a fact for 
which every friend and well-wisher of the 
Association will be sincerely grateful. The men 
who attended that convention and left their homes 
to represent their respective districts quickly got 
the national spirit of the gathering. They were 
not members of their local organizations, but mem- 
bers of a body national in spirit and national in 
its consciousness, and they came prepared to con- 
tribute of their skill and experience in planning 
for sounder business for the American nation. 
At this convention the members were fired with 
ambition for a better, cleaner business than they 
are, for the most part perhaps, able to maintain, 
but each year the gears are set for a harder climb 
which assures progress a little more substantial 
than that of the year before. 


The Rochester convention was an event mightily 
worth while. It has given the Association and its 
purposes a new and stronger hold upon the hearts 
and minds of men. 





CENTRAL CHATS 


UT of the conservation propaganda which 
was carried on so effectively among us a 


few years ago changing the point of view 
at least a little of every citizen, has grown the well 
known phrase, “Safety First.” Here is a cry that 
has been taken up by railroad companies, by large 
industrial concerns, by municipalities and the pub- 
lic generally. That the result has been the saving 
of many precious lives and much valuable property 
there can not be a question. 

.The gambler’s chance used to be the smart thing. 
The person who could make the shortest turn, the 
narrowest escape and run the greatest risk and yet 
survive was the ideal, but the gambler’s chance is 
no longer popular among decent, self-respecting 
men, and our laws are now written with a view 
to eliminating the gambler’s chance in all-our rela- 
tionships. 

Why would not “Safety First” be a good watch- 
word for the credit grantor? “Safety First” simply 
means that we proceed knowing what is ahead and 
it is the credit man’s prime duty to know what is 
ahead. “Safety First” in credit granting would 
eliminate the cheap credits which are a curse rather 
than a help in the business fabric. ‘ 





Notes on Association Activities 


The fire insurance committee of the Sioux City association is 
working in harmony with the commercial club, real estate associa- 
tion and Sioux City authorities in a serious effort to better condi- 
tions looking to the reduction of the excessive fire waste which has 
been going on in the city for so many years. 


President Decatur of the Boston association is urging his mem- 
bers to close up the small gap which separates the Boston association 
from a membership record of six hundred. Eight more members 
are all that are necessary and President Decatur does not think it 
should be necessary to wait until the opening of the fall to secure 
this addition. 


The Credit Men’s Association at Augusta has completed arrange- 
ments for the operation of an adjustment and credit exchange bureau 
with H. M. Oliver, manager. The Atlanta association did much to help 
bring this about, giving-all possible information as to methods of conduct- 
ing bureau work. The bureaus will be listed in the BuLLETIN each 
month under their proper heads. ; 


A member of the Association, H. W. Sparrenberger, in the com- 
paratively small association at Evansville, Ind., recently presented 
his president with twelve applications for membership. A com- 
paratively small number of Sparrenbergers in each of the local asso- 
ciations would make the twenty thousand goal for the 1915 conven- 
tion look like child’s play. 


One of the members of the Association writes: 


“We desire to advise you that we will co-operate with you, and 
in the future, under no circumstances, fill unsolicited orders, except 
after a thorough investigation.” If members of the Association gen- 
erally would take this stand, it would mean a long step forward in 
establishing scientific credit granting. 


Secretary Howard of the Burlington association has set a good ex- 
ample for officers of other local associations to follow. He has made it 
a rule to send to the press of his city each convention day a running 
account of convention doings. The papers of his city have been glad 
to get this material and have given it prominent space. Mr. Howard 
looks upon this work as one of his best efforts in bringing the Burlington 
association favorably to the attention of his city’s business men. 


The Utah Alssociation of Credit Men may have to go into the 
baseball business. It has filed suit to have a receiver appointed, 
alleging thdt the Murray Baseball Club is insolvent and unable to 
pay its debts. The National Association of Credit Men has steadily 
urged that officers in charge of failure cases be drawn from those 
experienced in the special line involved. It is certain there will be 
no trouble for the Utah association to find men ready and equipped, 
at least to their.own thinking to handle a baseball club extension. 


President Irvine of the Sioux City association has appointed a 
standing committee on credit education and management which is 
instructed to take up with the public school authorities, with Morning- 
side College, the Y. M. C. A. and the commercial clubs ways and 
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means of raising the plane of commercial education. The committee 
has received a letter from the superintendent of public schools promis- 
ing his utmost co-operation with the business men of the city in 
bringing about changes in the department of commercial education 
which, upon careful study, may be found advisable. 


“What methods do you find most effective in persuading care- 
less customers to reply to correspondence regarding past due 
accounts?” This is a question recently found in the question box 
of the Sioux City association, and when it was put to a meeting one 
member replied that he had on various occasions, with good results, 
used a letter containing only these words: “Shall we hear from you 
(date) ?” or the words: “Shall we hear from you (date)? It is very 
necessary that we do.” Another member stated that he had used 
practically the same words to good effect in a telegram. 


The Ohio Legislative Board, representing the five local associations 
of credit men of that state, had a meeting early in the month to select 
associate counsel for the test of the Ohio Bulk Sales Law . The board con- 
sulted with the executive committee of the Ohio Wholesale Grocers’ 
Association, with which it was agreed that the representatives of each 
of the associations should indicate, by July 13th, first and second choices 
for counsel, whereupon the secretary of the legislative board and the 
secretary of the Wholesale Grocers’ Association would confer with these 
attorneys and select and arrange for their employment. 


As soon as the National office was definitely informed as to the 
purpose of the largest creditors of the Claflin suspension, to co-operate 
through committees with the receivers to conserve the assets, with a 
view, if possible, to keeping the Claflin corporations as going concerns, 
it felt justified in wiring all adjustment bureau managers, urging that 
no precipitate action be taken, but that every effort be made to have all 
creditors work in complete harmony. The National office feels that 
those in charge of the Claflin affairs can be trusted to work with all 
energy for the best interests, not only of the estate, but of the creditors 
in general, for the committees are broadly representative. 


The adjustment bureau of the Baltimore association had a case 
come before it recently involving a fire loss. The debtor collected 
his insurance, some $700, and turned over $600 of it to his wife, 
under the claim that he owed this sum for borrowings. Then he 
offered his creditors ten cents on the dollar. The adjustment bureau 
on hearing of the case immediately filed petition in bankruptcy to 
get possession of the $600. The debtor answered by making a thirty 
per cent offer, and then a forty per cent offer, agreeing to pay all 
court costs if the bureau would dismiss the petition. Inasmuch as 
this sum was all and more than creditors could possibly have realized 
in bankruptcy, the bureau accepted the forty per cent. 


The credit exchange bureaus of the zone which includes the 
bureaus at Omaha, Sioux City, St. Joseph, Kansas City, Wichita and 
St. Louis are enjoying an interchange of information on a free basis, 
all members being urged to make the fullest use of the expanding 
privileges of their bureaus, and to report to the officers of their local 
associations whenever results unsatisfactory develop in the inter- 
change system. Upon the growth of interchange among zones and 
the successful results it gives, the national interchange idea depends. 
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Every local association member should talk and write and think in 
bureau terms until we exhaust the possibilities of the bureau system 
as a vast protective agency in credit granting. 


A prosecution case, in which the National Association of Credit 
Men joined the Des Moines association, has just come to a satis- 
factory conclusion in the sentence of Morris Elper, Morris Bloom- 
berg and Solomon Jacobson to serve five months in the county jail. 
Bloomberg went into bankruptcy in Des Moines after reporting to 
the police that the safe in his store had been blown up and its 
contents taken. The police did not accept Bloomberg’s explanation 
and investigation was started, and as Manager A. W. Brett of the 
adjustment bureau says, the defendants were held up to the flames 
so persistently that at the last moment they pleaded guilty and asked 
the mercy of the court. 


Members of the National Association of Credit Men who have 
had dealings with the Sprague Mercantile Agency, of Chicago; Con- 
solidated Adjustment Co., of Chicago; Whitney Law Corporation, 
of New Bedford, Mass.; Mercantile Reporting Co., Newark, N. J.; 
National Collection Agency, of Washington, D. C.; National Credit 
Exchange, Baltimore, Md.; Pinkerton & Company’s U. S. Detective 
Agency; International Adjustment Co., Kansas City, Mo.; Credit 
Guide and Guarantee Co., are requested to report the results of the 
same to the National office. 


Through the Sioux City Association of Credit Men, the business 
interests of that city have been aroused to the necessity of taking 
steps to cut down the city’s excessive fire waste. Sioux City has 
had for several years a disastrous fire record, the per capita loss 
being $8.44, as compared with the average American per capita loss 
of $2.35. At a meeting held recently under the auspices jointly of 
the Credit Men’s Association and the Commercial Club, the evil 
effects of a continuance of these great losses: was borne in upon the 
business men of the city, and steps were taken to bring about safer 
conditions. In this agitatidn, the Sioux City press is doing its full 
part, placing the responsibility directly up to the individual citizen. 


Secretary Buck of the Baltimore association asks what a member 
has a right to expect who checks out an order to a customer upon 
whom the credit exchange bureau brings the following experience: 
(The numbers key the members who give their experience.) 


May 8, 1914. 
75—Cash Only 1—Ref. 12—Cash Only 
Atty. 43—Slow 
21—Slow 
237—Slow 
165—Ref. 
66— 


168-Atty. 
195—Ref. 11—Atty. 
22—Atty. 2—Atty. 
64—Ref. Sl . 14—Atty. 
211—Atty. 29-—Ref. 
299—Atty—'11 180—Atty. 219—Slow 


And still we complain that credit is too cheap! 


Members of the Chicago Association of Credit Men whose sales 
are made on the installment plan, such as those selling office, store 
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and factory equipment, are urging the necessity of legislation to 
protect their merchandise against an attaching creditor or in cases 
of bankruptcy. Conditional sales are not recognized in Illinois and 
the only protection which the seller of monthly payment merchandise 
has is through the filing of a chattel mortgage. The making and 
recording of such mortgage is expensive. What is wanted is a law 
by which the contract of sale shall be made a matter of record. A 
class of merchants also especially interested in such law is the piano 
dealer. In the piano trade, a majority of the instruments are sold 
on contracts of sale, providing for payments extending over a term 
of many months. The trade has tried to secure a modification of 
the chattel mortgage act, which would permit the acknowledgment 
of mortgages before a notary instead of having to go before the 
municipal court. An attempt will be made to bring together all 
merchants and manufacturers who would be interested in the 
conditional sale statute, and bring united pressure to bear upon the 
legislature of 1915 for the enactment of stich measure. 


Bankruptcy Law Notes 


As an added bar to bankruptcy frauds, United States Attorney 
Marshall for the southern district of New York has adopted a system 
of gathering evidence, having designated an assistant attorney to 
attend all hearings before the commissioner, with the especial duty 
of watching for acts of perjury and fraud. Heretofore, the federal 
prosecutor has waited until the hearing has been closed and the 
evidence presented to him by attorneys for creditors, a plan which 
wasted the time which might have been utilized in nipping con- 
spiracies in the bud. Under the present system, bankrupts will 
give their testimony in the presence of a federal attorney, who will 
apply for warrants as he sees evidence showing contradictions and 
perjury. a 

The northern district of New Jersey will soon be recognized 
as the poorest soil in the country upon which to cultivate a failure 
for profit. In another case just reported, that of D. and L. Steigman 
in Judge Haight’s court, the jury in less than an hour brought in 
a verdict of guilty on grounds of conspiracy to conceal assets prior 
to bankruptcy. Louis Steigman, the principal in the case, had a 
clothing and furnishing store in Plainfield, N. J., and his brother 
David conducted a similar store at New Brunswick. The indict- 
ment charged that David and Louis conspired to remove the stock 
of Louis’ store to David’s store, after which Louis was to be thrown 
into bankruptcy. The indictment also charged that Louis destroyed 
his books and concealed himself in New York after the adjudica- 
tion, though this point was quashed by Judge Haight because of 
technical errors in the form of the indictment. 


“We are going to go back as far as the statute of limitations 
allows. Concentrated and aggressive action will be made, and the 
co-operation of all reputable lawyers is sought. Agents of the 
Department of Justice will investigate every report made before a 
referee in bankruptcy. Something must be done to purify the bank- 
tuptcy situation in the federal courts.” 


This is the declaration of District Attorney Wilkerson of Chi- 
cago, which, taken with the rules recently promulgated for the bank- 
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ruptcy court by Judge Landis, gives promise of cleaner bankruptcy 
conditions in that second greatest district of the country. Things 
are not drifting backward in that which pertains to business readjust- 
ment. Progress, such as the leaders of the Association can scarcely 
comprehend, is taking place. There can be but one conclusion, and 
that is that the authorities see more clearly than heretofore that the 


welfare of the state demands that commercial credits be amply 
protected. 


Adjustment Bureau Notes 


The St. Louis Association of Credit Men has been fortunate in 
securing for the management of its adjustment bureau J. W. Chilton, 
formerly in charge of the credit department of Crane Company of 
St. Louis. Through his long and successful experience in credit 
lines Mr. Chilton undoubtedly is peculiarly fitted to conduct the 


bureau along lines in accordance with the best.experience in adjust- 
ment bureau work. 


The record of the adjustment bureau of the Utah association for the 
year just closed indicates excellent management and increasing co- 
operation on the part of the inter-mountain credit grantors. The amount 
of the claims filed in estates liquidated by the bureau was $364,644.72, 
and dividends paid on these estates were $174,307.43, showing an aver- 
age percentage in estates closed of 50.87 per cent. In bankruptcy estates 
in which the adjustment bureau was interested total claims filed amounted 


to $28,504.36, on which dividends were paid of $4,865.71, or an average 
of 13.50 per cent. 


Among the callers at the new offices of the National Associa- 
tion this month were Secretary A. C. Ellis of the Pittsburgh asso- 
ciation and Samuel Dinsmore Hubley of Bradstreet’s Pittsburgh 
office. Mr. Ellis, whose interest is in the development of adjust- 
ment bureau service, urged upon the National office the use of its 
full influence in strengthening throughout the country adjustment 
bureaus until it shall become the natural thing for members to turn 
their failure cases over to the bureaus for attention. He declared 
that the service generally being rendered by the bureaus warrants 
the National office in taking this part in all confidence. 


In the report of the Canadian Credit Men’s Trust Association 
for its adjustment bureau department, the following interesting per- 
centages are presented: 

Average amount realized from assets 56.24 per cent. 
Average amount paid association for services.. 5.85 per cent. 
Average amount paid in dividends 45.95 per cent. 

As Secretary Detchon, in referring to the year’s work, says, The 
work of the Adjustment Bureau of the Canadian Association com- 
pares favorably with that of the National Association of Credit Men, 
as summed up in figures presented to the Cincinnati convention. 
The sincere friends of adjustment bureaus all over the country will 
note with satisfaction that Canada is giving another convincing proof 
that the adjustment of insolvency cases through bureaus directed 


and managed by associations of credit men is not only correct in 
theory but workable in practice. 
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The adjustment bureau of the Utah association, in pointing out 
the difficulties which it sometimes has with attorneys who would 
upset a friendly adjustment, instances the case of a lawyer who, 
knowing that he could not obtain a preference for his client, but 
seeking to make a good showing for him, garnished money belong- 
ing to the estate which was in the hands of the adjustment bureau. 
This action but forced the bureau to put the matter into bankruptcy, 
a step which will undoubtedly cut down dividends by fifteen or 
twenty per cent. Not satisfied with his action, however, this lawyer, 
even after bankruptcy proceedings were started, tried to gain prefer- 
ence and force the trustee in bankruptcy to go into another state 
to sue his client for the recovery of same, but by the timely act of 
attorneys representing some of the creditors in presenting the matter 
promptly to the court out of which the execution had issued, the 
execution was withdrawn. 


In its annual report to the Chicago association, the adjustment 
bureau pointed out that during the past year trusteeships or voluntary 
assignments to the number of sixty were undertaken, thirty-one of which 
were closed in the year. The closed cases involved liabilities of 
$150,561.72, upon which there was paid to créditors in dividends 
$57,239.89, an average of 38 per cent. The committee points out that 
while this average was slightly less than shown in last year’s report, 
separately the cases show good results, in two cases 100 per cent having 
been paid and the business left in sound and flourishing condition, another 
paid 85 per cent, while seven paid between 55 and 50 per cent. Many 
of the cases, the committee points out, involved such small amounts that 
the expenses of administration in any other form would have. consumed 
the entire proceeds. The fees received by the bureau in the thirty-one 
cases closed amounted to $3,535.67, which is about six per cent on the 
amount paid creditors. The manager of the bureau was elected trustee 
in nine bankruptcy cases, six of which were closed during the year with 
dividends of 47 per cent, 40 per cent, 35 per cent, 6 per cent, and 5 per 
cent, respectively, the sixth case paying no dividend at all. Growing out 
of one of the cases an indictment was voted by the federal grand jury 
against three officers of a bankrupt corporation on the charge of at- 
tempting to conceal assets. The accounts of the bureau, which were 
audited by a certified public accountant, showed that the income to the 
adjustment bureau for the year was $12,905.17, that the expenses were 
$12,744.33, showing a small balance to profit and loss of $130.84, which 
means that the bureau was carried on strictly on the non-profit principle. 
The committee says that it has carried on its work conservatively because 
it felt that it was building up a branch which must. be a credit to the 
Association, one that made no mistakes, so that it would have the con- 


fidence of creditors, debtors, attorneys, referees and business men in 
general. 


CURTAILED CREDITS—QUICK COLLECTIONS—CASH 
DISCOUNTS—IS THE REFORM PLATFORM FOR THE 


RETAIL TRADE OFFERED BY THE HARDWARE DEALERS 
MAGAZINE. 


This is a platform which will receive the cordial endorsement of 
wholesalers and manufacturers to a man. 
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Notes—General 


The Belknap Hardware and Manufacturing Company, of Louis- 
ville, Ky., announces the death of its chairman of the board of directors 
and former president, William Richardson Belknap, which occurred 
June 2, 1914. Mr. Belknap was in his sixty-seventh year. 


If abuses exist in the body commercial why should not the 
merchants of the country, with the power within their grasp, correct 
them through centralized and co-operative efforts, rather.than wait 
for legislation to handle the matter ruthlessly and unsympathetically. 


The interchange of products among the people of this country is 
estimated by the Department of Commerce as nearly $40,000,000,000, and 
therefore is equal to the international exchange of the world. If our 
foreign export trade were equal per capita to that of Canada, then, 
instead of exporting about $2,500,000,000 in value per year, we would be 
exporting considerably over $13,000,000,000 per year. 


The hostility to the trading stamp broke out pronouncedly in the 
legislature of Massachusetts recently, that body passing a bill im- 
. posing a tax of $100,000 on companies issuing trading stamps and 
coupons in the sale of goods which can be exchanged for other goods. 
, The bill was introduced at the instance of merchants who maintained 
that the retail trade was being demoralized by the trading stamp 
system. It is reported that Governor Walsh has vetoed the bill, his 
belief being that such a law would be unconstitutional. 


At the suggestion of the authorities of Harvard University the 
Senior Merchants’ Guild of Berlin is considering a plan to exchange 
business men between Germany and the United States on lines similar to 
the exchange of professorships. It is certain that the business men of 
this country have much to learn from their German brothers, and there 
is no doubt Germany will be ready to utilize anything available out of 
our methods. It is to be said, with all respect, that Germany is never 
backward in this regard. 5 































































































The Department of Commerce, Bureau of Foreign and Domestic 
Commerce, has issued two publications, presenting destinations of 
every important article exported from or imported into the United 
States. Those desiring to learn the sources of any one of the five 
hundred classes of articles imported, or the points of destination 
of the five hundred classes of articles exported, may get these publica- 
tions upon application to the Superintendent of Documents, asking 
for Tables No. 3 and No. 6 of Commerce and Navigation of the 
United States, sending thirty cents and thirty-five cents respectively. 


A new twist has been given to an old method of defrauding mer- 
chants. A Detroit member writes of a young man, representing himself 
to be William Boyd, A.M., a school teacher of New Hope, Pa., who 
carries cards bearing his name and also a school teacher’s contract for 
the same address. He bears with him a supply of checks made out by 
himself or by Elmer E. Barton, treasurer, and his. specialty is to get 
the name of some prominent person in the state whose daughter is 
shortly to be married. He pretends to pick out a wedding gift for her 
and in payment presents a check for somewhat more than the value of 
the gift and asks for the difference in cash. Needless to say, the check 
comes back marked “No Good.” 
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Making a shipment on credit upon an order signed by a rubber 
stamp, with no more information than that contained in an agency 
book, is clearly reprehensible. Of this the ButteTin has spoken again 
and again but a member makes shipment to Pasquale Mangual in 
New York on a rubber stamp order, with no facts to base his action 
on other than the rating found in an agency book against the name 
of P. Mangual who Has a rating good enough if it were the party who 
had placed the order. Is it not a fair question, “What is the use 
of going to heavy expense in prosecuting fraud if we encourage 
the practice of fraud by such methods?” 


A member of: the Association calls attention to the name of F. 
Michel, who was in business in the spring of 1913 on West Sixty-third 
Street, New York City, at which time he failed. It is claimed that 
he received goods under false pretenses, as purchased in the name . 
of S. A. Obens, without authority given for purchasing. In May of 
this year, one, Merkle, opened a butcher shop in Milwaukee, and 
lasted only a short time, when he left for parts unknown. Evidence 
has since been gathered leading to the conclusion that Merkle is one 
and the same as F. Michel. It is said that the American Bankers 
Association is interested in behalf of a Milwaukee bank in securing 
knowledge of this party’s whereabouts. He is of medium stature, 
possibly five feet eight inches in height, light complexion, rather 
heavy set, and has a pronounced limp. 


Governor Cox of Ohio has appointed Samuel Mayer, president 
of the Cincinnati Association of Credit Men, a member of a com- 
mittee to investigate” methods of improving the judicial procedure 
in Ohio. It is said that the committee consists of seven members, 
of which Mr. Mayer and a representative of the labor unions are 
the only laymen, the other members being prominent attorneys of 
the state. Governor Cox could not have made a better selection, 
and it will be the hope of the entire national membership that Mr. 
Mayer will feel that his health and affairs will permit him to under- 
take this service. At the convention held in Rochester, the National 
Association of Credit Men came out emphatically for the simplifica- 
tion of judicial procedure, beginning with the federal courts and 
including the various state courts. 


A movement begun several months ago to organize the credit 
men of the silk trade into a permanent division of the Silk Asso- 
ciation of America has come to a conclusion in the formation of an 
executive committee of that association, whose duty it is to bring 
together the members into a credit bureau. The chairman is Frederick 
W. Wakefield of Cheney Bros., Edmund Wright of Frederick Vietor 
& Achelis has been elected vice-chairman, the other members of the 
committee being, George H. Williams of H. A. Caesar & Co., John 
Buggy of Fleitmann & Co., H. E. Rensen of Samuel Eiseman & Co., 
Walter Bindschaedler of Schwarzenbach, Huber & Co., and H. Simon- 
son of the Nonotuck Silk Company. The committee thus represents 
houses in the three branches of the silk trade, namely, the com- 
mission, individual and jobbing divisions. They will undertake to 
secure a uniformity of action against trade abuses, in cases of em- 
barrassment and in other matters which come immediately under the 
jurisdiction of the credit department. It is said that the plan to form 
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such an organization had its inception at the time of the Dayton flood 
when the credit men were brought together to take action on exten- 
sion required by Dayton merchants. This association is advising 
its members to scrutinize carefully such cloak manufacturers as 
are making it a practice to guarantee styles; that is, those who sell 
under a contract permitting the return of goods if not sold before 
styles change. Styles at this period are so extreme, and are changing 
so rapidly that certain houses in the cutting up trade have agreed 
with their customers that merchandise not readily saleable by a 
specified date because of a change in the fashions may be returned. 
But credit men recognize that such an agreement works enormous 
hardships on the manufacturer, and are making efforts to eliminate 
the custom. 


Students of South American export trade have with comparative 
‘unanimity agreed that the full development of our commerce with 
South America hinges upon the establishment of branches of United 
States banks in South American cities, and frequent and regular 
direct steamship sailings. The first essential promises to be shortly 
provided, for not only has the National City Bank of New York, but, 
it is said, several other national banking institutions, made applica- 
tion for permission to establish foreign branches. The provision of 
the Federal Reserve Act, giving authority to establish branches in 
foreign countries, is contained in section 25, reading as follows: 


“Any national banking association possessing a capital and surplus 
of $1,000,000 or more may file application with the Federal Reserve Board, 
upon such conditions and under such regulations as may be -prescribed 
by the said board for the purpose of securing duthority to establish 
branches in foreign countries or dependencies of the United States for the 
furtherance of the foreign commerce of the United States, and to act, 
if required to do so, as fiscal agents of the United States. Such applica- 
tion shall specify, in addition to the name and capital of the banking asso- 
ciation filing it, the place or places where the banking operations proposed 
are to be carried on, and the amount of capital set aside for the conduct 
of its foreign business. The Federal Reserve Board shall have power to 
approve or to reject such application if, in its judgment, the amount of 
capital proposed to be set aside for the conduct of foreign business is in- 
adequate, or if for other reasons the granting of such application is deemed 
expedient. 


er national banking association which shall receive authority to 
° 


establish foreign branches shall be required at all times to furnish infor- 
mation concerning the condition of such branches to the Comptroller of 
the Currency upon demand, and the Federal Reserve Board may order 
special examinations of the said forgign branches at such time or times 
as it tay deem best. Every such national banking association shall 
conduct the accounts of each foreign branch independently of the accounts 
of other foreign branches established by it and of its home office, and 
shall at the end of each fiscal period transfer to its general ledger the 
profit or loss accruing at each branch as a separate item.” 


“Let the name of the National Association of Credit Men be put 
in evidence as much as possible by members in their work and other- 
wise kept before the eyes of the people in the market place. So shal! 
it come to be known as connoting right relations between buyer and 
seller without which there can be no confidence and no real success.” 


418 


wo 


ae eee’ tee SOOT at SO 


Oe le 8 oe OE ee) Ae es” 





Failures and Their Causes 


FroM THE AppRESS OF SECRETARY M. L. Orear, of Kansas City Asso- 
CIATION OF CrEDIT MEN, BEFORE THE “CoNGRESS OF MERCHANTS” 
HELD UNDER THE AUSPICES OF THE UNIVERSITY OF KANSAS. 


There are two kinds of commercial failures. First, failures to make 
a success of a given enterprise, and second, failures from a financial 
standpoint. 

Those belonging in the first category as a rule make little impress 
for ill upon business conditions. They are simply misfit cases-where men 
pick out the wrong kind of activity—square pegs in round holes as it 
were—and not finding themselves adapted to that particular occupation, 
back track, and start again at something else. History’s pages are full 
of striking cases of honorable and creditable failures of this kind. The 
Hon. Levi P. Morton, at one time vice-president of the United States, was 
in his early business career a principal party at interest in Morton, 
Grinnell & Co., a large dry goods house which was compelled to sus- 
pend business, because of financial embarrassment. Later he gave a 
dinner to his creditors and surprised each one of them with a check in 
full with interest covering his claim against the bankrupt concern. Quincy 
A. Shaw, of Boston, a wealthy capitalist and broker, awoke one day to 
find himself hopelessly involved. Among his assets were some mining 
stocks .which he offered to surrender and which his creditors turned 
back to him as a nest egg. Within a few years he had recovered his 
loss and paid every one in full with interest. Potter Palmer, of Chicago, 
lost everything he had in the great fire, but ability told in the end and he 
discharged with honor every old indebtedness. The thing for a man 
to do when he finds himself in the wrong occupation is to change as 
quickly as he can. The sooner he does so the less ground he will have 
to retrace. 


It is in the other class of failures, namely, those where a man finds 
himself unable to meet his obligations, and either never becomes able or 
never makes the effort to wipe them out, in which the world is chiefly 
interested. Statistics show that four-fifths of such failures are due to 
faults inherent in the person himself and one-fifth to causes outside, 
and beyond his control. 


Among the inherent causes of financial embarrassment are lack of 
capital, which is responsible for about one-third of the defaults in busi- 
ness ; then incompetence or inability, charged with 22 per cent, fraud with 
10 per cent, inexperience with 6 per cent, unwise credit and neglect with 
3 per cent each, and extravagance with 1 per cent. Among the causes 
outside and beyond the control of the individual, disaster holds the palm 
with a 17 per cent record, followed by the fraud of others not suspected 
or anticipated with 4 per cent. 


The underlying fundamental and governing requisites in any busi- 
ness are capital, capacity and character and the absence of any one of 
them may precipitate failure. Where capital exists and is controlled 
by capacity and character, there is no defeating the combination. When 
capital is incapably handled, it may soon become dissipated, and if 
character is not present the assets may be removed under cover of dark- 
ness and only an empty shell of the business remain on the morrow. 
The combination of capacity and character is a strong one and men pos- 
sessing these characteristics: have built up many institutions of magni- 
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._partner who had invested the $3,200, yet he felt that the business was 


tude though capital may have been a negligible quantity in the begin- 
ning. 













































A man engaged in the contracting business came into my office a : 
few days ago and advised that he was considering buying out his partner b 
who four years ago had put $3,200 into the business, but who had taken 0 
no active interest in its management during that time and, in fact, had tl 
been inside the office less than a half dozen times since the business was a 


started. He had added no capital in addition to the amount originally 
invested, and had received a monthly salary out of the earnings of $150. 
My friend also had drawn a salary of a like amount. He realized that 
the success of the business was largely due to the backing of his wealthy 


paying enormous returns on that original investment. He asked my 
opinion as to whether the credit of the firm would be crippled by the 
retirement of his partner. I asked him a number of pointed questions, 
all of which he answered promptly and candidly. He stated that he 
had taken but one contract during the past year that had lost him 
money. The withdrawal of his partner, he stated, would leave him only 
about $3,000 working capital, represented chiefly by stock on hand, which 
really represented the net earnings of the business during the entire 
period. I was struck with the candor of the man and impressed with his 
good judgment. His success to date indicated good management and 
genuine capacity. The earnestness of his confession, and the fact that 
he laid all the cards face up on the table, convinced me of his honesty, 
and of the fact that an upright character was one of his strong assets. 
Here was a case where capacity and character combined to make a strong 
combination, and supplied the deficiency of capital. 


So capital is not always necessary to the success of a man in busi- 
ness, but on the other hand, may be the very cause of his downfall, if 
incapably and dishonestly handled. However, as shown by the above 
percentages, lack of capital is responsible for the largest number of 
failures. Yet we must realize that capital in itself is an inanimate some- 
thing of negative force without brains behind it to vitalize it and direct 
it in the proper channels. Judiciously handled it becomes a powerful 
agency towards the success of its possessor. The danger is not always 
from a lack of capital, but from the attempt to make a small amount ex- 
pand to accommodate the proportions of a big business. Ambition is 
certainly a most commendable and indispensible attribute, and necessary 
to the permanent success of any man, but it must be tempered with dis- 
cretion and good judgment. Men are too often not content to travel the 
slow and sure roads fo fortune, but undertake short cuts where they have 
never traveled before which present pitfalls they are not acquainted with. 


The big department stores of the large cities with their multitud- 
inous lines and costly equipments and furnishings, expensive service, 
and intricate systems too often furnish patterns for ambitious captains 
in smaller towns, where the population is insufficient to support such 
ventures. How many cases we can call to mind upon reflection where 
ambition has overreached itself, not only in respect to the department 
stores, but drug stores, banks, hardware stores, and in fact practically 
every line. And then the branch store evil today has pulled many a 
man down to commercial ruin, for where you find one man. with the 
ability and capacity successfully to oversee and manage several branch 
stores, you will find a dozen who will fail if they undertake it. The pick- 
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ing of competent men as lieutenants is essential in such an undertaking, 
but it is not always easy to find men with superior managerial ability 
to work on a salary. If they possess the qualities of a successful man- 
ager, they are usually working for themselves. Branch houses cannot 
be supported permanently upon revenue from the parent house. They 
must be financed independently, and upon a self-supporting basis, and 
there should be absolutely no question about the wisdom of the location 
and the business of the adjacent territory. 

Another prolific source of embarrassment under the heading of 
insufficient capital is long terms. We seem to be absolutely running away 
with ourselves these days on the terms question and I sometimes wonder 
when the pendulum will begin to swing the other way. 


I had a call a day or two ago from two young men who started in 
the general machinery business about a year ago in southeast Kansas. 
One of them put about $800 in the business and the other $300. They 
told me they had about $6,000 in accounts on their books and were com- 
plaining about the tight money market, as if manipulations on Wall 
Street or the tariff were responsible for their slow collections and in- 
ability to meet their accounts when due. What right had these men to 
sell $6,000 worth of goods on time on an original investment of $1,100? 
This is a case where the creditors are holding the bag and have con- 
stituted these young men of very limited experience as their sales and 
credit managers, an illustration of as poor judgment on the part of 
the wholesale houses as upon their part. Cheap credit is the product of 
the poorest kind of judgment, and if persisted in, leads to waste of capital 
and eventually to bankruptcy. There is an invariable rule, that a credit 
risk is enhanced in ratio to the length of the terms. Competition has 
denied the merchant of today that increase in price which is due him 
when long terms are demanded. In most cases the price remains the 
same, while the terms are doubled and trebled with no interest allowed 
for the accommodation. During the life of the account, claims and de- 
mands of various nature eat into the original profit, while the expense 
of doing business on the other hand is ever on the increase. There is 
bound to be sooner or later a day of reckoning on the terms question. 
It is leading business men into most ruinous habits and we would speed 
the day when merchants wake up to the fact that a halt must be called. 

Nor should we overlook in this connection the evil of over- 
buying and over-stocking, another way of over-taxing capital, which in 
practically every case leads to serious results. No merchant who has 
his business well in hand who understands the needs of same, and who 
knows his own stock as he should know it, will allow himself to be 
inveigled into the trap of over-stocking. It is one of the insidious causes 
of loss of credit, because it leads to slow payments, requests for ex- 
tensions, and defaults which reflect always in a very uncreditable way 
upon a trader’s record. Furthermore, the merchant who allows himself 
to be talked into over-buying by a clever salesman, does not possess that 
judgment necessary to a good substantial credit risk and the future of a 
man is uncertain who has lost his credit standing. Again over-stocking 
calls for bargain sales, and heavy discounts which means doing busi- 
ness either at too small a profit or not at all, while the expenses go 
merrily on. The conclusion must be that when you try to force capital 
to earn more than a reasonable return, you get into the field of specu- 
lation, and speculation is a very dangerous pursuit for the business 
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man of limited resources. “The secret of successful merchandising 
lies in doing the largest amount of business on the smallest amount of 
capital, at a reasonable profit with the least expense.” 

It will be seen that the question of branch store management, over- 
buying and long terms also relate to the ability of the merchant and 
as above set out, incompetence is responsible for 22 per cent of the 
commercial failures. Men not only fail in branch house ventures for 
lack of capital, but because they lack ability to handle a business with 
divided interests. The error of over-stocking results in embarrassments, 
because sooner or later the need of capital demands a sacrifice while the 
expense keeps on. This condition reflects directly upon the judgment of 
the merchant. Long datings demand an expansion of capital beyond 
the proper limits, besides encouraging a larger percentage of bad 
accounts, and a reduction of profit. This fault also relates in a large 
measure to the ability of the merchant to keep his business well in 
hand, and operating upon a safe and profitable basis. 

Among the causes of failure in business, none is so common as lack 
of appreciation of the importance of right bookkeeping and accounting 
methods. Men fail in business because they never know where they stand. 
This statement applies to the big and small alike. I have in mind a concern 
that failed in Kansas City last year for $300,000 and the corps of expert 
accountants has been unable to unravel the tangled mess. That failure 
like many others was due to the fact that the managers did not know 
the condition of the business, were not students of details and figures. 
You would be surprised to know what a small percentage of merchants 
know in actual practice what a trial balance is. The bookkeeping sys- 
tems which you find in the average business and especially in the smaller 
towns are the crudest possible kind, and usually intrusted to employees, 
many of whom do not know the first principles of accounting. Failure 
to charge, and charge properly and accurately constitutes no small leak 
in the average business. The merchant who makes up a monthly state- 
ment to determine whether his business has gained or lost ground for 
the preceding. month is the exception rather than the rule. I am 
afraid also that the importance and value of the annual inventory is not 
generally understood and appreciated. In any well regulated business 
the inventory should represent the foundation stone upon which the 
business is builded. “It is inexcusable on any grounds for a merchant 
or manufacturer to wait until what he has is less than what he owes to 
discover that bad management or miscalculation has brought him face 
to face with failure. Through the inventory there will be revealed to 
him whether or not the gross profits of his business are larger than 
cost and operating expense combined, or his investment is suffering a 
shrinkage and the business is headed toward failure. Remember that 
the inventory is more important and necessary in safeguarding against 
failure than all the shrewdness and business instinct you possess.” 

The man most likely to fail in business is the one who has not 
sufficient knowledge of the conditions and whether he is sailing upon 
deep or shallow seas. Above all, the retailer of today must be more 
than merely a trader. He must be a thinker. He must know the 
relation of the cost and selling price and the percentage of profit to both. 
He must study his expenses and keep them in proportion to the volume 
of business he is doing, and the profit thereon. He must know when to 
expand, and when to retract, when to add here, and when to lop off 
there, keeping himself at all times in full touch with every detail; yet 
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not so engrossed in detail that he has not the time to plan ahead. It is 
such a simple matter to establish a bookkeeping system which will allow 
a merchant at all times to be in close touch with every angle of his busi- 
ness, that it is inexcusable and unpardonable for any man who is am- 
bitious to succeed, to try to get on without this essential. 

Next in order among the causes of failures is fraud with 10 per 
cent to its credit; a pretty high percentage it would seem in this modern 
day when such efforts are being made to advance the ethics of business. 
Recent legislation throughout the states, and the determination of busi- 
ness men to run down and prosecute the crook is doing much to reduce 
failures from this cause. In recent years bulk sales laws which prevent 
the sale of a stock of goods and the departure of the seller under cover 
of darkness has had a very helpful effect in this direction. Such a law 
exists in every state in the Union, except Kansas, and it is hoped that 
your legislature at the coming session will act favorably upon such a 
measure. This particular form of fraud not ‘only injures the manu- 
facturer and wholesaler, but the honest retailer, because he is required 
to suffer from unfair competition, resulting from the reduced prices 
at which the stock can be sold. 

It is a cause for hope that prosecution funds are being established 
in the local organizations of credit men in practically every large city 
in the United States. A gang of ten or twelve crooks was recently dis- 
covered by the St. Louis association, and most of the men are now 
behind the bars awaiting trial. The operations of these parties had 
extended all throughout the East. The Kansas City association only 
recently caught a party at Los Angeles who had left Kansas City sud- 
denly. We brought him back for prosecution. The business which he 
left behind for the creditors will probably not pay over 20 per cent, but 
when we are through with him he probably won’t try the game again 
anywhere else. The merchants of this state, and every other state 
should encourage every piece of legislation that will tend to eliminate this 
class of business men because the honest dealer is the one who pays 
the price of his existence. 

Next in order comes inexperience, responsible for 6 per cent of 
the defaults in business. To enter an unknown and untried field is as 
a rule an exercise of bad judgment. But how many instances do we see 
every day of this error. eas in a new field, large or small, demands 
the ability to handle the business in a better way than competitors and 
with their experience behind them, a man usually is working against big 
odds who tries to get his share. It is a safe rule to follow, to stay in that 
_ line of business with which you are most familiar, remembering that 
‘the other lines are occupied by men of competence and experience, with 
whom you would have to match your wits. 

We have seen from the figures that unwise credits and neglect are 
responsible for 3 per cent each of the financial failures and we can readily 
appreciate what inroads faults of this kind can make into the profits of 
a business. They reflect alike upon the capacity and character of the 
man. The promiscuous granting of credit and the failure to support 
one’s judgment by facts relating to the responsibility of applicants for 
credit must sooner or later affect the financial condition of any business. 
The dire consequences which are sure to follow in the wake of neglect 
are inevitable. iti is a certain thing that no business will run itself, and 
as a rule a man’s progress and prosperity is in proportion to his applica- 
tion, his industry and the amount o — he throws into the enterprise. 
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While extravagance is charged with only 1 per cent, it is an old 
rule that no man should live beyond his income. In domestic as well as 
business life, we know that a disregard of this rule not only places one 
in disfavor with his friends and the business public but very frequently 
steals away his capital and cripples his operations. 

I would not treat lightly the outside causes which sometimes crush 
the fortunes of men, such as fires, tornadoes, floods, crop failures, etc., 
although in my opinion these are causes, the effect of which can be 
anticipated and provided against with the business well in hand. There 
is no reason why a merchant should be ruined financially in this day 
and age by a fire, a tornado, or by floods, because there are thousands 
of insurance men knocking daily at his door for an audience with blank 
policies to fill, and the wise and cautious know too well the folly of being 
without this protection. As to the effect of crop conditions, we must 
face the fact that the harvest of failures is usually greatest when the 
harvest of grain is the lightest, but I submit that this gets back again 
to the competence, or rather incompetence of the individual. An over- 
stocking in anticipation of a big year may bring embarrassment if the 
crops fail, but this is a gamble the merchant takes when he buys and 
speculation is not only poor business.but poor policy. A lean year may 
make poor collections, but this is no reason why it should bring failure 
if credits are judiciously granted and accounts properly placed. 

We come to the third and last great contributing factor in the 
success of men, namely, character, ‘and just in the proportion that 
righteousness is an asset, just so is unrighteousness or lack of character a 
liability. Some men are honest because honesty is the best policy; some 
are honest by principle, and then there are some who are not honest for 
either reason. The man who is honest only for policy sake has not any 
particular scruples about being crooked “when he can get away with it.” 
It is a sort of dollars and cents honesty which most every body recog- 
nizes but the possessor himself; it is the kind that makes a customer 
measure his potatoes or weigh his sugar when he gets home; it is the 
kind that always creates a little lurking suspicion in the minds of his 
friends, makes them a bit wary of all transactions. In other words it is 
the kind that qualifies or destroys confidence, that necessary relation- 
ship in the building up of any successful business. Honesty through 
principle is the keystone of character, the richest possession any man can 
have; it is the first and foremost principle underlying successful mer- 
chandising. The morals or ethics of,trade as before stated cannot be 
violated with impunity, and deception and fraud find a reflex in shattered 
confidence and decreased patronage: 

In these modern times fair and honest treatment of both debtor and 
creditor are requisite to business growth. The days of the rogue in 
business are numbered wherever his sign may hang. The unwary may 
be trapped once, but not a second time, at least in the same place. If 
dishonest methods are persisted in, failure is inevitable. Your cus- 
tomer may buy from you today and pay your prices if he admires you 
as a man, whereas a single questionable transaction may lose you his 
patronage tomorrow, irrespective of any inducements you may have to 
offer. Furthermore, his influence against you may extend to the very 
outer rim of his circle of friends. 

The man who engages in cunning and sharp practices, the man who 
takes an unearned discount, the man who appropriates additional time 
after an obligation matures and denies his creditor interest for the 
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accommodation, the man who may burn down his house to get the insur- 
ance, the man who may falsify a statement to obtain credit, the man who 
may take a secret rake-off that does not belong to him, the man who may 
cover up faulty construction in building your plant, the man who may 
take your money through some innocent error or miscalculation on your 
part, the man who cuts prices for quick sale to dispose of his stock 
at the expense of his creditors, is sowing the wind only to reap in time 
a devastating whirlwind. 

Our simple conclusion of these remarks must be that business fail- 
ures are largely preventable with the proper exercise of application, good 
judgment and honest methods. Emerson has said, “If a man can write 
a better book, preach a better sermon, or make a better mouse trap than 
his neighbor, though he builds his house in the woods, men will make 
a beaten path to his door.” The man who will conduct his business upon 
better lines than his neighbor, throwing into it the best of his nature, and 
of his life, will find the public ready to support him and contribute its 
share towards his support. 


The Valedictory of a Local Secretary at the Conclusion 
' of Ten Years’ Service 

Secretary E. G. Jones of the Omaha association, after serving ten 
years in that capacity, during which time the organization grew from a 
small body of less than fifty to its present standing among the strong 
branches of the National Association, in talking before the members at 
their June meeting, said that he. had heard a great many orators dis- 
course upon the wonderful qualifications of the credit man, who, as many 
have declared, is supposed to have a seventh sense. Mr. Jones ventured 
the assertion, however, that much of this oratory is “hot air,” his obser- 
vation leading him to believe that the credit man is a very ordinary, 
common-sense individual, the successful one depending almost entirely 
on hard sense to make good in his calling. As he analyzed the case, he 
found success lay in the direction of careful investigation, painstaking 
weighing of evidence and the unprejudiced rendering of judgment on the 
evidencé at hand. He declared that the sooner the younger credit man 
realized this the quicker will -he find himself on the high level of effi- 
ciency. The great qualification which the credit man needs, Mr. Jones 
asserted, is the instinct of the detective, which is nothing more than atten- 
tion to details and an unlimited desire to trace a problem to a solution. 

Commenting upon collections, Mr. Jones pointed out that the placing 
of accounts for collection should be just as deliberate as the passing upon 
an order. Carelessness in this regard, he said, made credit men the victims 
of professional business wreckers, who solicit claims for the sole 
purpose of putting through deals. Beware, he says, of a man who 
asks your claim against some account you have in a distant town. 
You may be very anxious to get in on the ground floor, but it is 
fair to presume that the claim is being sought for a purpose, and 
that purpose is not a desire to bring you a hundred cents on the 
dollar; and not only the lawyer, but the wholesale house, who is 
known to seek trusteeships on the pretense of getting for you a 
hundred cents, should be exposed for its selfish purposes. And yet, 
the trustee should not be criticised loosely, he declared. There is, 
Mr. Jones said, too prevalent a disposition on the part of credit men 
for smaller houses to offer severe criticism quite regardless of the 
faithfulness of the trustee-in discharging the duties of his trust. 
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‘Credits, Terms and Limits 


By R. S. Waite, AMERICAN Steet & Wire Co., Cuicaco, ILL. 

Terms—The manufacturer has specific terms of sale, either 
regular, 4. ¢., continuously the same, or especially adjusted from time 
to time to meet seasonal, or other, trade conditions. In either event, 
the terms are definitely stated in every quotation, and on every 
invoice. Furthermore, he does not consider it discourteous, or does 
he hesitate to demand payment at maturity. 4 

The jobber, also, has definite terms, which he states as -specifi- 
cally as does the manufacturer. He also expects compliance with 
terms, and does not hesitate to invite attention to delinquencies. 

What about the retailer? What have terms to do with him? 
Does he find on any of his purchase invoices, terms: “Payable at your 
convenience?” Or, terms: “Payable when all of your customers have 
raised a profitable crop?” 

On the contrary, the slowest-pay merchant in Christendom would 
consider it a gross insult to his intelligence even to suggest such 
terms. This same merchant, however, finds himself offering excuses, 
which, interpreted, mean no more nor less than that~he has credited 
out his goods on just such terms. Indeed it is a fact that much retail 
credit is extended without any time limitation whatever. 

The retailer is not permitted to overlook that he is expected to 
comply with terms. He finds them tacked to quotations, on orders, 
on invoices, on monthly statements. He knows a failure to comply 
with terms subjects him to embarrassing demands, and, finally, to 
a withdrawal of credit. He should know that, even before credit is 
cut off, he has come to be considered as more or less undesirable 
and unsafe as a credit risk and that, consequently, his trade is not 
solicited except on the more profitable merchandise, or at an advanced 
price on staples and that all real bargains pass him by. 

The great diversity of resource and occupation makes its im- 
practicable to fix retail terms as general and uniform as can be done 
in manufacturing and jobbing. This does not, however, justify the 
prevalent neglect in fixing terms in retail credits. On the contrary, 
this very diversity makes all the more necessary that terms be spe- 
cifically agreed on with every credit customer. The terms in each 
case should be made to fit the condition and resource of that customer ; 
or, if the requirements of the custonfer cannot be logically met, the 
credit should be declined. The terms agreed on should be specific; 
and payments, not voluntarily made as agreed, should be asked for, 
and, if necessary, insisted upon. Weekly accounts should have weekly 
attention; monthly accounts, monthly attention. Accounts, running 
longer than a month, unless closed by note, should be kept before 
the debtor by monthly statements, each statement showing promi- 
nently the maturity date. 

The developing and enforcement of such system does not pre- 
clude consideration and even latitude in cases where conditions have 
changed through unforeseen reasons, so that a customer is unable to 
fulfill his agreement. 


Liuit oF AMouNnT NECESSARY. 


Credit Limits.—Profitable extension of credit, retail, as well as 
wholesale, necessitates that limit of amount, as well as terms of 
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payment, be given consideration. Such limit, as to any one customer, 
should be based on the probabilities of the debtor after allowing for 
all ordinary contingencies, being able to meet the amount within 
the terms agreed. This should be determined at the time of opening 
the account, and if the customer’s probable requirements should 
exceed what appears to be a reasonable amount, this point should be 
discussed and agreed to at the time, the same as are the terms. 


WatcH THE VOLUME. 

Another feature of credit limit is also important, viz., the total 
amount of credit practicable for any merchant to extend. This can- 
not be fixed by any set rule of comparison with capital invested, stock 
carried, or by both. If sales terms average thirty days, or less, and 
collections are following closely, there is little likelihood of trouble 
on account of volume. If, however, longer, terms are necessary, the 
volume should be watched closely. A very good and comparatively 
safe guide is to keep in mind ‘provision for payment of purchase 
invoices for stock replenishing and whenever a point is reached where 
bills cannot be discounted, concentrate on collections and cash sales 


and begin restricting credit sales by cutting out the least desirable, 
or by shortening terms, or both. 


Two Goop RULEs. 

Why draw the line at discount, rather than maturity payments? 
First, because discounts are a good profit in themselves. Second, 
because checks in sales and collections from time to time are inevitable 
and cannot be foreseen. When these checks come, the discounter 
can temporarily pass his discounts and can easily pay at time of 
maturity, while the habitual maturity payer must become slow, with 
the resultant unpleasant consequences. 

These are not mere theories, but, rather, a recital of what is 
being done exactly, or in some way modified to local conditions and 
customs, by the most successful retailers today. The adoption and 
enforcement of these safeguards do not call for any additional labor, 
but, on the contrary, will reduce labor and worry. All that is 
required is to name terms, as well as prices; then record the terms, 
as well as the prices, and, finally, write the terms on all records, and 
particularly on statements, or letters, requesting payment of accounts. 

Do these things and collections can be followed without 
embarrassment to the merchant or his customer, and the nerve-rack- 
ing unproductive business will be transformed to a basis of pure 
delight and satisfactory profit—Hardware Dealers Magazine. 


The monthly bulletin of the Sioux City Association of Credit 
Men, in discussing the question, “Would you be warranted in extend- 
ing credit in excess of a guarantee, to a person who is doing a growing 
and profitable business?” points out that unless the guarantee pro- 
vides that the guaranteed can extend credit in whatever amount he’ 
may desire he will, according to some attorneys, nullify his guarantee 
by shipping in excess, but if the guarantee provides that credit can 
be extended in whatever amount is desired the guaranteed will be 
at liberty to extend credit without affecting his guarantee, and in this 
event it would depend entirely upon his own judgment whether or 
not he should extend additional credit.. 


427 





The Missouri Bulk Sales Law Sustained 


As announced in the June Butietin, the bulk sales law of 
Missouri has been sustained in a decision handed down by the Court 
of Appeals, sitting at Springfield, in the case of Joplin Supply Com- 
pany vs. C. C. Smith, defendant, E. B. Noland, interpleader. 

Briefly stated, the facts in this case were as follows: One C. C. 
Smith and wife were merchants operating a store at Purcell, Mo. 
They became indebted to plaintiff in the sum of forty dollars for 
merchandise. On July 12, 1913, C. C. Smith and wife sold to E. B. 
Noland, interpleader, their stock of goods in bulk for the sum of 
$502. Smith and wife executed and delivered to Noland a bill of 
sale, acknowledged, with affidavit attached, setting out the fact that 
said goods were free and clear of all encumbrances. Noland took 
possession of the goods and held them for a period of about eight 
days, when the plaintiff company sued out a writ of attachment 
against the merchandise held by Noland. Noland made an offer 
to the plaintiff company to turn over to them any and all goods in 
said stock of merchandise that could be identified as having been 
sold to C. C. Smith and wife by the plaintiff company, and the tender 
was kept good during the progress of the litigation. There were 
in the hands of Noland at the time the writ of attachment was sued 
out only a few small articles of small value. 


A decision in favor of the interpleader was entered by a justice 
of the peace and an appeal taken to the Court of Appeals. 

Noland based his title to the goods on the bill of sale, his pos- 
session of the merchandise, and the undisputed fact that he was a 
purchaser in good faith for value. It was brought ‘out in the course 
of the trial that he did not demand a list of the creditors of the 
vendor at the time of the purchase as required by Section 1 of the 
Missouri Bulk Sales Law, and the court held that his requiring a 
provision in the bill of sale that the goods were sold free and clear 
of any encumbrances was not a sufficient compliance with the terms 
of the act. 

The principal point at issue in the suit was the right of the 
plaintiff to attach all the goods, wares and merchandise which had 
been purchased by Noland from Smith and wife and remained in 
Noland’s possession. 

The second section of the bulk sales law (Laws of 1913, pp. 163, 
164 and 165) provides that, “Any vendee who shall fraudulently fail 
or refuse to comply with the provisions of this act shall upon appli- 
cation of any of the creditors of the vendor become a receiver and 
be held accountable to such creditors for all the merchandise, etc., 
that have come into his possession by virtue of said sale, etc., pro- 
vided, however, that nothing in this act shall be so construed as to give 
any creditor, etc., any right to or lien on any merchandise or any article 
in any stock of goods except the goods sold and delivered by. such 
creditors, etc.” 

It was upon this proviso that the interpleader relied, and upon 
which his tender of the goods sold to Smith by the Joplin Supply 
Company was based. 

Does this proviso limit the plaintiff to the right of attaching 
only the goods of plaintiff held by the interpleader? The decision 
of the court was that Section 2 of the Bulk Sales Law gives the 
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creditor an additional remedy, and that all prior existing remedies 
still remain open to him. By section 2294, R. S. 1909, subdivision 7, 
a fraudulent conveyance is given as a ground for attachment. By 
the enactment of the Bulk Sales Law the legislature created a new 
fraudulent conveyance. The remedy prescribed in section 2344, R. S. 
1909, provides that any attaching creditor may have a fraudulent 
conveyance set aside in any action instituted by him. 

The proviso of section 2 of the Bulk Sales Law places a limita- 
tion upon the attaching creditor only when the equitable remedy 
of section 2 is invoked. 

“When a man has fraudulently transferred his property and 
effects so as to hinder and delay his creditors,” the court said through 
Farrington, J., “a creditor may attach such property so transferred 
or any property of the vendor which has not been transferred, and 
by making a levy thereon secure a lien for the payment of his debt. 
Were we to hold that an attachment will lie under this act only in 
favor of those creditors who have articles in the transferred stock, 
. then we must hold that the provision contained in Section 1 making 
the sale, such as took place here, fraudulent and void as to all credi- 
tors, means nothing. 

“We hold that where a sale is made such as is declared fraudu- 
lent and void by the act of 1913, creditors of the vendor have open 
to them the right to attach which has existed since the enactment 
of sections 2294 and 2344, R. S. 1909, to set-aside fraudulent convey- 
ances or to seize by fieri facias, and also the remedy as provided in 
section 2 of the act of 1913, and that unless the latter remedy is 
invoked the creditors have the same rights and remedies as to fraudu- 
lent conveyances that they have always had when the law declared 
a conveyance fraudulent and void. In case, however, they do invoke 
the remedy as provided in section 2 of said act, then and not until 
then does the proviso, if ever, begin to operate.” 


The Efforts for Uniform Collection Laws Should Be 
Unremitting 

Collection laws more nearly uniform in the various states is what a 
prominent southern member says is the.great desideratum which every 
credit grantor should work for undismayed even when repeatedly de- 
feated. “We lose more,” he says, “in Kentucky than in all the other 
states combined, though we operate in Virginia, North Carolina, South 
Carolina, Tennessee, Georgia and Alabama besides Kentucky. The old 
state of North Carolina has also borne a reputation of being a hard place 
for creditors to get justice in.” 

This is the testimony of a practical credit grantor and should arouse 
the local pride of the citizens of these states that their integrity shall 
not be doubted, and the laws of their states complained of as providing 
a method of legalizing fraud. 

It is realized that in some states, perhaps all states named, progress 
toward better collection laws is attended with vast difficulties requiring 
education in the very rudiments of morality in business, the arousing of 
the appreciation in the importance of the state cultivating and sustaining 
sound business; but in association, the business men of the community 
have it within their power to set to work those influences which will 
finally make the laws and the administration thereof conform to the 
demands of business justice.. 
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The World's Largest Banks In Order of Deposit Strength 


Although an internal business far in excess of that of any other 
country is done in the United States, we are well down in the list of 
the greatest banks in the world as indicated in a table prepared by Sir 
George Paish, editor of the London Statist, and published in the Daily 
Consular and Trade Reports. The Imperial Bank of Russia heads the 
world’s list of banks with Lloyds Bank of London following, these two 
banks being the only banks in the world carrying over half a billion dollars 
in deposits. The following is a statement of the world’s banks with 
deposits over $100,000,000 : . 


Name of Bank. Deposits, 1913. 
Imperial Bank of Russia 
Lloyds Bank 
London City and Midland Bank 
Credit Lyonnais 
London County and Westminster Bank 
Deutsche Bank 
Societe Generale (Paris) 
Bank of England 
National Provincial Bank of England 
Honkong and Shanghai Banking Corporation 
RE a 5 sdk abe wiles Gute dh wane eee 20s s*6 ¢ 2:48 89 
Comptoir National d’Escompte de Paris 
Bank of Spain 
Direction der Disconto-Gesellschaft 
Dresdner Bank 
Banco de la Nacion Argentina 
National City Bank, New York 
Parr’s Bank 
Russian Bank for Foreign Trade 
Union of London and Smiths Bank 
Bank of France 
Capital and Counties Bank 
Canadian Bank of Commerce - 
Imperial Bank of Germany (Reichsbank) 
Bank of Montreal 
London Joint Stock Bank 
Osterreichische Credit-Anstalt fur Handel und Gewerbe... 175,218,000 
Continental and Commercial National Bank, Chicago 174,415,000 
Banque Internationale de Commerce at St. Petersburg... 171,554,000 
Bank of New South Wales .. 
Volga Kama Commercial Bank (Russia) 
Guntants Trust Co. of New York 
Russian Commercial and Industrial Bank 
Banca Commerciale Italiana 
Darmstadter Bank 
Banque Russo-Asiatique 
National Bank of Commerce, New York 
Allgemeine Oesterreichische Boden Credit Anstalt. 
Royal Bank of Canada 
First National Bank, Chicago 
Bankers’ Trust Co., New York . 133, 576; 000 


126,125,000 
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Chase National Bank, New York 120,767 ,000 
London and River Plate Bank - 114,032,000 
National Park Bank, New York 112,601,000 
Farmers’ Loan and Trust Co., New York 112,148,000 
Hanover National Bank, New York 110,338,000 
Oesterreichische Landerbank 7 
Oesterreichische Ungarische Bank 

London and South Western Bank 

Union Bank of Australia, Ltd. (Aug. 30) 

Central Trust Co., New York (June 30) 

First National Bank, New York 

Commercial Banking Company of Sydney 

Yokohama Specie Bank 

Standard Bank of South Africa 

Anglo-Austrian Bank 

Bank of Liverpool 

London and Provincial Bank 

Yorkshire Penny Bank 

Bank of Scotland (Feb. 28, 1914) 97 ,627 ,000 


The Amended General Assignment Law of New York 

In order to simplify the method of giving a merchant extension of 
time for bringing about the reduction of assets to cash, or a distribution 
pro rata to the creditors, without the stigma and expense of bankruptcy 
proceedings, the Buffalo Association of Credit Men, through Clinton T. 
Horton in association with Wilbur B. Grandison of the Adjustment 
Bureau, secured a revision by the last legislature of the General Assign- 
ment Law of New York. The revision has shortened the period in which 
an estate can be closed, so that under it the estate can be closed as soon 
as the assets are converted into cash and the money distributed. The 
amendment makes unnecessary much red tape previously required, use- 
less publications and notices to creditors being eliminated, but creditors 
are given ample protection, it being possible, for instance, at any time 
after sixty days subsequent to the giving of the assignment for the 
creditors to apply for an order to show cause why a dividend should not 
be declared or the property sold or the estate closed. A number of pro- 
visions have been put into the new law, which were not in the old, to 
wit, that in the case of an assignment by a corporation the right to re- 
cover the amount due from the stockholders on unpaid capital stock 
issued to or subscribed for by them shall pass to the assignee; the as- 
signee is authorized to bring an action to recover property which has 
been fraudulently conveyed; the assignee is empowered to administer 
oaths and compel the attendance of witnesses, the production of books, 
records and papers before him, so that credit men can have a little busi- 
ness men’s court of their own; an immediate sale in case the property is 
perishable is provided for; fees are limited to five per cent, and under 
the amended law creditors have to pay simply the fees of the assignee 
and an attorney, if necessary, the large number of officers’ fees under 
the bankruptcy act being eliminated. 

Of course the giving of a general assignment is an act of bank- 
ruptcy, but credit men are being educated up to the point where they 
will not force an estate into bankruptcy if satisfied with the sort of 
control instituted under a general assignment. Under the assignment 
law it is possible to have a practical man as assignee, and have routine 
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and legal work done by such institutions as the Adjustment Bureau o! 
the Association, which assures the best returns on sales and expedition 
in closing an estate. Mr. Grandison says that if the credit men of the 
country would bear in mind that it does not require the machinery of : 
a court, with its attendant expense, to secure an extension of time for a 
debtor, or to turn his property into cash and distribute it, the bankruptcy 
court would become what it was designed to be, a court of litigation, 
and the business men would have a business men’s court through the 
adjustment bureaus. 


*My Ideal of a Credit Man 
By Daniet L. Van Hes, Samuel Sloan & Co., Rochester, N. Y. 


The credit man is connected with the financial branch of the 
business, and the importance of his position is much greater than 
many realize. 

The colossal task of the credit man today is to inaugurate sane 
methods for extending and regulating credit in his own establish- 
ment, and to enlist other business men to adopt such methods, and 
co-operate with him. 

Changing business conditions have made the credit man more 
and more important. Despite large salaries offered, wholesalers, 
manufacturers, jobbers and retailers throughout the country are 
unable to secure competent, qualified credit men. 

The credit man must possess self-mastery; he must have a keen 
sense of justice; he must be a man of courage, sympathy and love. He 
must possess tactfulness and teachableness; he must possess the 
power of observation because, often from the merest rumors or 
scraps of information, he is able to gather important facts for future 
use in extending credit. He must possess the ability to analyze the 
capacity and character of men and determine the correct value of all 
kinds of property which represent capital. 

The credit man should be a teacher; he should expound business 
principles for the benefit of the customers of his house, and besides, 
he should instruct the salesmen and others in the employ of the com- 
pany in sound business principles. 

He should give lectures on the evils of over-buying, lectures on 
the importance of paying promptly for what is bought, and the 
impropriety of taking cash discounts that are not earned. 

He should point out to his customers the wisdom of keeping 
their collections up, and the necessity of doing so if a proper credit 
standing is to be preserved. 

It should be his duty to make clear to a salesman the evils 
arising from any departure from standard terms, and to show that 
while a cut price can be adjusted with the next change in the market, 
a change in terms is always a demoralizing influence, touching every- 
one in the same line of business, and in all cases likely to prove a 
permanent evil. 

The tireless pursuit and systematization of information is the 
highest duty of the credit man, and it is for the safeguarding of 
capital and conservation of profits, that the position of the credit 
man has been created. 


*Written in response to a suggestion in the June Bulletin. 


432 





Insurance in Kentucky Looking in the Right Direction 


The June BuLLETIN contained a brief notice to the effect that an 
agreement had been reached between the insurance companies and busi- 
ness and political authorities of Kentucky, whereby the reinstatement 
of insurance companies in that state has been brought about. After 
various unsuccessful meetings, resulting in a deadlock—the insurance 
companies refusing steadfastly to recede from their demands that the 
Glenn-Greene amendments to the Zorn State Insurance Board Law, 
which converted the Zorn statute into a full fledged state rate making 
ordinance, should not be put in operation and satisfactory assurances of 
the ultimate repeal of both given, as also that there be recognition of the 
inherent right of the seller of insurance indemnity to receive a reasonable 
profit on Kentucky underwriting—a committee of representative busi- 
ness men of the state extended an invitation to state officials and the 
committee of the National Board of Fire Underwriters for a conference, 
which was held June 9th. 

The result of this conference was an agreement between the state 
and insurance officials which met the hearty approval of the business 
men’s committee. Some of the provisions of the agreement were: 

I. That the business men’s committee would immediately institute 
suit to test the constitutionality of the objectionable statute with its new 
amendment, the state insurance board in the meantime not to enforce 
the provisions of the Glenn-Greene amendment until the Court of Ap- 
peals of Kentucky or the Supreme Court of the United States, in the 
event of an appeal thereto, had finally passed upon the constitutionality 
of said amendments, it being understood that if temporary restraining 
order was granted, such companies as desired should resume business 
in Kentucky, and not be prevented from again -withdrawing from the 
state if the restraining order should be set aside. 

II. It was agreed that the governor should appoint a commission 
of three of the citizens of the state, charged with the duty of making an 
exhaustive study of the present insurance laws of Kentucky and other 
states, and of formulating and presenting to the next regular session 
of the legislature a model fire insurance code which should be equally 
just to the people of the state and the insurance companies, same to be 
a substitute for the existing statutes. 

III. Agreed that the actuarial bureau of the insurance companies 
would furnish the state insurance board with memorandum of remediable 
defects in all risks hereafter rated, but the state insurance board to refrain 
from calling upon the companies or the actuarial bureau for copies of 
surveys or classification figures-except that the survey of any individual 
risk would be furnished on request for the purpose of testing the ac- 
curacy of the application of the schedule. 


IV. Agreed that all companies which had withdrawn or suspended 
since the passage of the Glenn-Greene amendments might resume business 
without prejudice or penalty, licenses to be again issued upon request 
without repayment of license fees. 


V. Agreed that reduction in rates should be made wherever such 
reduction could be brought about by action of the state insurance board 
in causing improvements to be made in the risk or improvement in the 
fire protection of cities and towns looking to reduction of hazard. 

VI. The business men’s committee and the industrial and commercial 
organizations in Kentucky, individually and collectively, and the corpora- 
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tions, firms and individuals comprehended therein, represented by the 
committee, guaranteed that the terms of the understanding and agreement 
should be carried out in every part and that equity should be accorded 
every fire insurance company resuming business under faith of the 
agreement. 

This agreement having been signed the citizen’s committee and tax- 
payers of Kentucky started suit to test the constitutionality of the objec- 
tionable acts, according to the first article of the agreement. As the case 
now stands the officers are restrained by injunction from doing anything 
whatever under the Glenn-Greene amendment, and can make no attempt 
to enforce its- provisions if the injunction should be dissolved until the 
matter has been tried and determined on appeal by the Court of Appeals 
as the court of last resort of Kentucky or the Supreme Court of the 
United States, should appeal be taken to that jurisdiction. 

All necessary agreements having been reached satisfactorily to the 
committee of the insurance companies, the committee urged all com- 
panies which had withdrawn from the state to resume business in order 
that the necessities of the property owners of Kentucky for protection 
by fire insurance might be met. 

The business interests of Kentucky are to be congratulated upon the 
solution of a trying problem. As the insurance companies, however, point 
out there still remains a most important work to be done, for the three 
men who represent the citizenship of Kentucky must work out an in- 
surance code which will be the basis of a permanent, substantial relation- 
ship between the citizens of the state and the insurance companies, and 
upon the vitality of purpose, the character of work and nature of recom- 
mendations presented by them to the next regular session of the legisla- 
ture, and upon the reception which these recommendations receive at 
the hands of the law makers will depend how.the final conclusion 
works out. 


Not a Form of Advertising to be Proud of. 

In turning over to the Associatidn the advertising card of a Texas 
attorney, on the reverse side of which he had tabulated the provisions of 
the exemption law of his state, a member makes this logical comment : 

“It surely requires nerve to advertise a state by promulgating the 
iniquities of its exemption law. Why not live in Texas, and keep all 
you can lay your hands on?” 

The conditions surrounding exemptions, it is to be said, are not to 
be blamed to the members of the National Association of Credit Men 
in Texas. They present a very real problem to them, and one they 
are planning to tackle vigorously. The exemption provisions, as 
advertised by the Texas attorney, read as follows: 

TEXAS—Exemprtion STATUTES 

Tue Fottowinc ARE EXEMPT FROM ForceD SALE: 

HOMESTEAD—200 acres in Country, or; Lot or Lots in City, 

value $5,000 at time of designation, without reference to im- 
rovements. 

WAGES or SALARIES—(Commissions not Exempt:) 

FURNITURE—Household and Kitchen. 

TOOLS—Apparatus and books belonging to any trade or profession. 

CARRIAGE or AUTOMOBILE—(lIf single not exempt.) 

HORSES—tTwo if married, one if single. 

Other Articles of Minor Importance. 
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The Status of Foreign Corporations in Performing 
Contracts 

Again the question has come up as to the standing of a foreign cor- 
poration in carrying on contract business. In the course of its business 
a New York corporation, for instance, ships merchandise to other states 
as interstate commerce, but the question arises, is it intrastate commerce 
or is it intrastate work subjecting the corporation to the foreign corpora- 
tion laws of the state when the corporation is required to send men to 
erect the material in the foreign state, some men being continually em- 
ployed and others hired locally? It is to be said that until recently this 
question was the subject of considerable argument, but the Supreme 
Court of the United States has just decided a case which seems to settle 
the matter (Browning vs. Waycross, U. S. Sup. Ct. Advance Opinions 
No. 12, May 15, 1914, p. 578), where the question involves the putting 
up of lightning rods sold as articles of interstate commerce under con- 
tracts by the seller not only to deliver the rods but to affix them. The 
following is an extract from the opinion of the court delivered by Mr. 
Chief Justice White: 

“We are of the opinion that the court below was right in holding 
that the business of erecting lightning rods under the circumstances dis- 
closed was within the regulating power of the state and not the subject of 
interstate commerce, for the following reasons: (a) Because the affixing 
of lightning rods to houses was the carrying on of a business of a purely 
local character, peculiarly within the exclusive control of state authority. 
(b) Because, besides, such business was wholly separate from inter- 
state commerce, involved no question of the delivery of property shipped 
in interstate commerce or of the right to complete interstate commerce 
transaction, but concerned merely the doing of a local act after interstate 
commerce had completely terminated. 

“It is true that it was shown that the contract under which the rods 
were shipped bound the seller at his own expense to attach the rods to 
the houses of the persons who ordered rods, but it was not within the 
power of the parties by the form of their contract to convert what was 
exclusively a local business subject to state control, into an interstate 
commerce business protected by the commerce clause. 

“It is manifest that if the right here asserted were recognized, or 
the power to accomplish by contract what is here claimed, were to be 
upheld, all lines of demarcation between national and state authority 
would become obliterated, since it would necessarily follow that every 
kind or form of material shipped from one state to another and intended 
to be used after delivery in the construction of buildings or in the making 
of improvements in any form, would or could be made interstate com- 
merce. 

“Of course we are not called upon here to consider how far inter- 
state commerce might be held to continue to apply to an article shipped 
from one state to another, after delivery and up to and including the 
time when the article was put together or made operative in the place 
of destination, in a case where, because of some intrinsic and peculiar 
quality or inherent complexity of the article, the making of some such 
agreement was essential to the accomplishment of the interstate trans- 
action. 

From the foregoing extract from the opinion, it is evident that a 
corporation which ships materials to another state and sets them up is 
lawfully subject to the regulations and tax of such foreign state. 
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An Endorsement of the Association’s Adjustment 
Bureau Which Can Have no Sentimental Basis 


There has always been some question as to the attitude of the credit 
insurance companies toward the adjustment bureaus of the Association. 
Those who hold policies in insurance companies have taken the attitude 
frequently that they are not interested in adjustment bureau service, that 
when a concern under their policy gets into trouble the interested party 
is not the creditor but the insurance company. For this reason friendly 
adjustments have frequently been blocked. 

That the insurance companies are recognizing the importance of 
friendly adjustments, and that there should be developed the machinery 
to facilitate such adjustments, is indicated by a circular letter, addressed 
by the American Credit-Indemnity Company to the managers of adjust- 
ment bureaus of the National Association. The letter reads as follows: 

“In order that the attitude of this company in reference to friendly 
adjustments made through Adjustment Bureaus affiliated with the 
National Association of Credit Men may be clearly understood, we wish 
to state that we have invariably regarded a debtor as insolvent under 
the provisions of our bond of indemnity when his affairs have been placed 
with any Adjustment Bureau of the National Association of Credit Men, 
to be liquidated for the benefit of creditors, because such act is the same 
in general effect as a formal assignment made for the benefit of creditors, 
specified as insolvency in our bond. This ruling has been and will con- 
tinue effective in all our adjustments throughout the country. 

“Furthermore, it is the business policy of our company to encourage 
friendly liquidation of involved estates through Adjustment Bureaus of 
credit men; experience has shown that as a rule more can be realized 
for creditors in this way, with less delay and expense, than through 
bankruptcy or other court proceedings. 

“We stand ready at all times to co-operate with you and to render 
any assistance possible to facilitate settlements of this character.” 


| A Member of the Association States What He 
Believes to be the Association's Goal 


T. M. Kellick, of T. Martin and Bro. Mfg. Co., Chelsea, Mass., in 
writing the Association last month, stated what he believes to be that 
which the Association should be constantly working for. It is the sort 
of summary, leaders in the Association in all its branches will be inter- 
ested in reading. He says: ; 

“Often the thought has come to me what a powerful influence toward 
higher ideals, greater sincerity and honesty of purpose in business life 
the Association might become. Much has been accomplished, but the 
higher we climb the wider the horizon. Numerical strength is good, indi- 
vidual calibre in the membership is better, and best of all, and imperative 
if the Association is to achieve the utmost of which it is capable, loyal 
and hearty co-operation among the fraternity. 

“A solid front must be opposed to all dishonesty and crookedness, 
whether collusive or individual, sporadic or general, legalized graft or 
barefaced boodling. Let the Association continue to proceed construc- 
tively, removing underbrush, blazing safe trails, marking the danger spots. 
Let it demand daylight methods, simple and direct; cherishing no illusions, 
going fearlessly to the heart of things. 
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“When credit information is given let it be full and free without 
evasion or reservation. When local secretaries are written for informa- 
tion let them hustle and get what they can. It may not be much and 
yet worth a great deal to a member at a distance. 

“There is no room in the Association for men who expect to get 
something for nothing. The chain of local associations must be one of 
dependable and helpful links, responsive and responsible. Such an organ- 
ization must soon become a factor to be reckoned with, a molding moral 
force, stimulating to the already awakened commercial conscience and 
ultimately irresistible by reason of its sincerity and altruistic motives. 
This Association of specialists should handle with patience and firmness 
that prevalent form of business insanity which seeks returns of $2.00 
for every $1.00 invested. 

“Let the name of the Association be put in evidence as much as pos- 
sible by members in their work and otherwise kept before the eyes of 
the people in the market place. So shall it come to be known as connoting 
right relations between buyer and seller without which there can be 
no confidence and no real success.” 


St. Joseph Association of Credit Men In Its Demand 
For Better Fire Conditions 

The Fire Insurance Committee of the St. Joseph association in 
co-operation with a like committee of the Commerce Club, is working, first, 
for the installation of a salvage corps in St. Joseph; second, for a syste- 
matic and thorough inspection of properties throughout the city with a 
view to reducing to the lowest possible point the fire hazard; third, to 
secure a more favorable rate. 

The committee has found that it is impossible immediately to accom- 
plish its first purpose ; however, the matter is not to be dropped but is to 
be taken up again in a brief time. 

The systematic inspection of properties by the fire department, it 
was found, has not been feasible heretofore, for the reason that the 
various fire stations were not sufficiently manned to spare men for 
this purpose, but the new city council has made a special appropriation 
of $2,500 for the employment of two experienced firemen, whose time 
will be devoted exclusively to inspection work. This, the committee 
feels, is a large reward for its endeavors. 

In taking up the third question, that of a lower rating, it was found 
that St. Joseph had been placed in class 2% instead of class 2, largely 
because of the condition of the water works plant and the insufficient 
supply of water for the congested districts, and also because the fire 
fighting equipment was not modern. Through the work of the com- 
mittee, the St. Joseph Water Company has declared its purpose to lay 
a new thirty-inch main from the reservoir to the main district, and also to 
supply the pumping station with modern fire protection. This, together 
with the provision made by the city council for systematic inspection 
of the city, also for new auto fire wagons, gives the committee every 
encouragement to believe that its efforts for better rates will be suc- 
cessful. 


The attention of the National office is called to the fact that 
Ghersi Rinaldo, giving his address as Fermo Posta 165, Genoa, Italy; 
is mailing orders to American manufacturers and jobbers for sample 
lots of boots, shoes and other merchandise. Before shipping this 
party, write for information on file at the National office. 

Information is wanted regarding H. Stone & Co., Riverside, N. J. 
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Granting Credit to Receivers Appointed by Court 


_ An important case was recently decided in the appellate court of 
Illinois, entitled Miller versus American Light & Fixture Co. (181 III. 
App. 623). As a petition for an appeal was made to the supreme 
court and there denied, the appellate decision may be taken as hav- 
ing the sanction of the highest court in that state. In its opinion 
the court acknowledged, as the counsel had likewise, that no case 
had been found exactly in point for the decision. However, there 
were questions involved which had been-repeatedly decided in this 
and other courts and as to which credit men generally are wholly 
ignorant. In fact, a credit man would assume as a rule that what- 
ever credit was asked by any receiver operating a business, appointed 
under order of a court of equity, should be granted without hesita- 
tion. The contrary, however, is the rule upon which the credit man 
should act upon such a request. As held in the decision cited, onc 
deals at his peril who extends credit to a receiver, though appointed and 
authorized to act under order of court. For the court under ordinary 
circumstances has no responsibility and is not surety for the debts of 
the receiver though authorized, nor are the parties to the litigation, not 


the receiver, personally liable beyond the assets actually in his possession 
and control as receiver. 


It is necessary, therefore, if doubt exists, that the property in 
the hands of a receiver should be looked into by a prospective 
credito: before any credit is extended by him to the receiver under 
any circumstances. For as a rule, unless the property itself, of which 
the receiver has good title, proves sufficient upon liquidation to pay 
all the debts incurred by the receiver in his receivership, including 
his fees and expenses, the deficit is the amount lost by the trusting 
creditors and by no one else. The mere fact that the property in 
the hands of the receiver is insufficient to meet the expenses of the 
receivership, that court has again and again affirmed, does not render 
the complainant or party commencing the proceedings and who had 
the receiver appointed, liable for such expenses. 

The Manhattan Electrical Supply Company of Chicago and other 
creditors in this case had extended credit to the receiver appointed 
and operating under order of court the business of the American 
Light & Fixture Company in Chicago. Though the receiver had 
assets, they had not been inventoried by him of record and there 
was no way of determining from the court records itself to what 
extent the receiver was entitled to any credit. This condition existed 
until the receiver became insolvent and ceased operating the business 
without reporting to the court either the amount of the assets or the 
results of his operations. Ordinarily the creditors would have suf- 
fered a loss beyond the amount of assets remaining in the hands 
of the receiver, but in this case the Manhattan Electrical Supply 
Company, Pass & Seymour, Scovil Manufacturing Company, J. H. 
White Manufacturing Company and ‘others employed Messrs. Vosc 
& Page and Baker & Holder, as counsel, to enforce their rights, ii 
possible against the parties responsible for such conditions. Upon 
investigation it was found that the assets had been dissipated and 
that the suit had been brought by the complainant Miller with the 
intent of securing a receiver for his own personal ends and not with 
a view to paying the debts of the concern or to conserve the interests 
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of the creditors, that Miller had been paid a salary by the receiver 
without order of court and that the court as well as the creditors 
had been kept in ignorance of the true condition of affairs. 

Upon this showing the court referred the matter to a master 
in chancery who took testimony and reported the evidence according 
to the statement of facts as here given. After a hearing before the 
Hon. Jesse Baldwin, a judge of the circuit court of Cook County, 
Illinois, a decree was entered directing Miller to make good any 
losses resulting to the creditors of the receiver by reason of the 
receiver's insolvency. It was then announced as a principle of law 
that where the receiver had been appointed at the instance of parties 
through fraud or illegal conduct, such parties would be liable for 
all debts of the receiver so incurred in the operation of the business 
and for the fees of the receiver as well. Upon this principle the 
decree was entered and an appeal was taken to the appellate court 
of Illinois, where the decree -below was affirmed. Miller, thereupon, 
petitioned the supreme court of Illinois to grant a writ of error, but 
that court declined to interfere with the decree below and the same 
was thereby rendered final. 

As a result of this litigation, which required about a year’s time, 
the debts created by this insolvent receivership were ordered to be 
paid by Miller, the moving party in the receivership, and an execu- 
tion against Miller was ordered. Recently this has resulted in the 
payment of all these claims and the creditors have thus at last been 
rewarded for their unrelenting persistence. Mr. Pierce, the Chicago 
manager of the Manhattan Electrical Supply Company, and his 
assistant, Mr. Johnson, gave the matter personal attention and 
rendered valuable assistance in obtaining these results not only on 
behalf of their company, but on behalf of all other creditors inter- 
ested. In this way some have reaped where they did not sow and 
have been surprised to learn of the results by the processes of which 
they have been ignorant, pending the litigation, as several of the 
creditors were not actively represented in court and paid nothing 
towards the expenses thereof. 

The case is especially interesting because it appears, as the 
appellate court stated in its opinion, that no other American case 
has been decided involving exactly the same point. The rule of 
equity upon which this decree has been entered, however, was 
recognized with approval by the late Justice Harlan of the United 
States Supreme Court*in Atlantic Trust Co. v. Chapman, 208, U. S. 
360. The decision, therefore, of the appellate court, now approved 
by the supreme court of Illinois, will be a leading case on the sub- 
ject in question and one concerning which few in charge of credit 
departments have heretofore been accurately informed. It is sur- 
prising that in so many receiverships so few have resulted where, 
after the operations, the assets remaining in the hands of the receiver 
have not been sufficient to pay his fees and expenses. 


Members Comment on Business Conditions 

In discussing business conditions the Utah association in its recent 

bulletin said that the majority of the members in that state report an 

increase of business over last year, generally speaking, orders being more 

numerous, but for smaller quantities, indicating, as is the rule all over 

the country. a conservative buying policy on the part of the retailer. A 
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hardware house, for instance, reports an increase of sales of 15 per ceut, 
though collections have not held up in proportion. This house reports 
that crop conditions over the territory which it sells are excellent, that 
the price of wool has been good, and wool stocks are nearly sold out. 
A drygoods house ‘reports that fall business is showing up better than 
last year; another in the same line an increase of 10 per cent over that 
of corresponding period of last year, with fall orders 20 per cent ahead; 
a notion house an increase of 40 per cent in their orders, with collections 
somewhat draggy. Another house, in the men’s furnishing line, reports 
business not as brisk as last year, and that while orders are numerous, 
they are almost all for small quantities. A seed house reports business 
as 25 per cent better for the period, with collections better than a year 
ago, and with prospects more promising than a year ago by reason of ex- 
cellent crop conditions. Machinery houses report a hesitancy in placing 
orders. 


Probably most satisfaction comes from reading the reports of con- 
ditions in the Northwest: Minnesota, Wisconsin, Iowa, North Dakota, 
where it is reported that all grain crops are in ideal condition, the weather 
from the beginning to the present time having been almost perfect for 
developing. Besides there is a plentiful supply of loanable funds to move 
the crops. Under the conditions, naturally there are few failures and 
collections are excellent. 


Texas, especially the part of the state near Dallas, reports an un- 
usually wet spring, making crops generally two or three weeks late. A 
letter received late in June told of the completion of a crop of wheat better 
than the average. The crop of oats was damaged in some parts, but 
taken as a whole, the grain crop was good. Corn is making good progress, 
and with one or two good rains gives promise of a bumper harvest. 
It is too early to say what the yield will be in cotton, but with favorable 
weather conditions to September Ist Texas should show up well in this 
crop. As the BULLETIN informant says: “I see no reason why credit 
grantors should use extra precautions in passing on Texas risks, except 
those in the arid regions of West Texas, which are always risky propo- 
sitions.” 


Again from Fort Worth comes a report that crop conditions are 
excellent, the small grain crop in Northern Texas giving promise of 
125 per cent of an average crop. It was feared at one time that continual 
rains would damage what looked like a good harvest, but they ceased 
just in time, and, except jn a spot here and there, are satisfactory. At 
the time of writing, the corn throughout the state was in excellent 
condition, that in the southern part being already sufficiently near ma- 
turity to need no additional rain. The cotton crop has suffered more, 
probably on account of excessive rains, but sunshine came in June, and 
the farmers took advantage of it to cultivate, so that this crop gives 
promise of the best returns in the last several years. 


Report comes from Boston which ‘indicates that manufacturers 
are receiving but small orders from buyers, the habit of buying from 
hand to mouth seemingly having been confirmed in the last few 
years. However, there is a better tone in Massachusetts to the 
worsted and woolen business, and inquiries for cotton manufactures 
improving. The report from Providence is that in the machinery 
and tool line, business is operating at about fifty to sixty per cent 
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of capacity, and that foreign demand is the best factor. Cotton 
mills are reporting more activity; the jewelry line is quiet, as is to 
be expected at this time of the year, between seasons. 


From Chicago Comes a report of better business than for some 
months and from Utica the report that industry is moving at about 
sixty per cent of capacity. 


The Development of the Bureau for the Exchange of 
Credit Information 


By F. L. Hanusu, or St. Josepu, Mo. 


Evidence is yearly accumulating that adjustment and credit exchange 
bureau departments are becoming increasingly popular, and this is par- 
ticularly true in the so-called “West Central Zone,” of which St. Joseph 
isa part. The St. Joseph bureau is rounding out its second year, during 
which time it has learned how to dare harder and fare further. It has, 
so to speak, made another voyage along the coast of chance, and has 
returned loaded to the hatches with all sorts of experiences and ideas 
for the good of the work. 

It has been said that the bureau was born of Iron Necessity, and 
is destined to fill a long-felt want. Tradition and Precedent ridiculed 
from the start the idea of a possible success of the bureau, but then we 
all know that Tradition and Precedent are ever at war with Progress 
along all lines of human endeavor. As far back as the fifteenth and six- 
teenth centuries, Progress, in the persons of Copernicus and Galileo, 
declared that the earth was round and not flat, and history records with 
what determination and aggressiveness Tradition and Precedent opposed 
this truth. In more modern times, we have Progress declaring for 
horseless carriages, for ships that will fly above the clouds, for trains 
that shall tunnel beneath the seas, for the reproduction of motion in 
moving picture, for the transmission of messages without the use of 
wires, for the connecting of the two great oceans through Panama, and 
in every instance we found Tradition and Precedent lined up against 
Progress in these directions. 

Extending the same idea to our own subject, we find Progress declar- 
ing for the organization of a system of credit information of a depend- 
able character, and along original lines, such that a yard stick of standard 
length shall be created to measure credit. We are not surprised to find 
Tradition and Precedent say it can not be done. Yet, notwithstanding 
all this, the bureau idea has grown in favor, influence and strength until 
now we have more than fifty-five bureaus in that many trade centers, 
most of them in highly successful operation. 

The bureau idea was, and still is, a process of evolution, and, there- 
fore, unforeseen difficulties had to be met with as they presented them- 
selves. It was found necessary, for instance, to define the spheres of 
influence of the bureau, and thus was created the “Zone System,” which 
we see satisfactorily at work in this “West Central Zone,” by means of 
which are connected the bureaus of Sioux City, Omaha, St. Joseph, 
Kansas City, St. Louis, Wichita,-Oklahoma City and Cedar Rapids, which 
are enjoying a free and unrestricted interchange of information. 

And now this interchange system is to extend beyond the bounds of 
a single zone, and is to be carried forward on a reciprocal basis ; that is, 
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by mutual agreement it can be made free and unlimited, or subject to 
such tariffs as may be agreed upon, not exceeding five cents per comment, 
or a maximum of 50 cents per report. A great step along the line of 
progress in bureau work will be the idea of applying for property 
statements, and if the bureau can be made an instrument for getting such 
statements, it will be given a momentum which will speed it to greater 
usefulness, thus assuring its popularity and sufficiency of revenue. We 
can confidently look forward to the time when this institution will be 
prepared to serve its members not only with ledger experiences, as now, 
but with comprehensive statements of assets and liabilities, based, if 
especially required, upon expert investigation and trustworthy audit, for 
the bureaus will, as this service is required, provide the necessary 
machinery. 

Thus, the credit exchange bureau is reaching more nearly to that 
point which credit men dared not think possible a few years ago. There 
is beginning to be a realization through it of what can be accomplished 
when men co-operate together on a basis of justice and equity and honor. 


Salesmen’s Co-operation in Getting Observance of 
Sales Terms 


A. R. Darragh of the Pittsburgh association is firmly of the opinion 
that the salesmen of a house must take their part of the responsibility 
in accustoming the trade to carry out the rules of their concern. He 
believes that this should apply to rules as to observance of terms of sale, 
and so has written the following letter to the salesmen of Haworth & 
Dewhurst, Limited. Perhaps this letter will carry a suggestion useful 
to others: : 

Haworth & DewHurst, LIMITED. 
Established 1836. 
Coffee. 
Pittsburgh, Pa. 

“To our Salesmen: 

“If you are interested in the welfare of your house and honest 
in your efforts to see that we get a square deal you will advance 
the following argument in a forceful manner to those customers 
who are taking unfair advantage of us in not paying bills as agreed. 

“The retail merchant expects and demands from the jobber that 
his orders be filled promptly, that prices as agreed are charged, that 
the quality be up to the standard ; in fact he expects, and rightly too, 
that the jobber fulfill his contract to the letter. 

“Now if the retail merchant expects a square deal he should 
in turn give a square deal by complying with the terms of sale, 
as to deducting discount, payment of bills when due, and other 
deductions that he is not entitled to. 

“When he buys goods from the jobber it is with the under- 
standing that he pays in a given time and it is just as binding as 
though he had given a note payable at a specified time; he promises 
to pay and if he doesn’t he has broken his agreement. 

“It is not the jobber’s fault if he conducts his business by methods 
that make it impossible to meet his obligations—extending too much 
credit, overbuying, laxity in collections—it is his fault, and the jobber 
should not be obliged to carry the burden: 


442 





“The jobber is not a philanthropic institution and should not 
be forced to borrow money and pay interest thereon for the benefit of 
‘slow paying customers. 

“He will therefore see that taking time to which he is not 
entitled is in every respect the same as making a deduction in price, 
and is unfair to the dealer who pays as he agrees. 

“We would be as justified in raising prices as he is in taking 
time (that costs money) that doesn’t belong to him. Of course he 
does not mean to be unfair, he simply has not looked at the matter 
from an equitable viewpoint, and we believe when his attention is 
drawn to the shortcomings that have crept into his business he 
will be the first to see the unfairness of the advantage he is taking. 

“After all this is only a lengthy exposition of the Golden Rule: 
‘Do to others as you would have others do to you,’ and not: ‘Do 
others because others do you.’” 


Missing 


The parties whose names appear in this list are reported as missing. Any 
information regarding their whereabouts should be sent to the National Office. 
Ackerman, M., formerly in business at Amityville, L. I. 

Anderson, C. C., formerly in the photograph business at 830 N. Clark Street, 
Chicago, Ill. 

Arrufat, Jose, formerly of 277 State Street, Schenectady, N. Y. - 

Benn, H. H., formerly of Columbus, Ohio. 

Boyd, W. M., A.M., school teacher of New Hope, Pa. 

Braun, F. L., formerly a baker of Beaufort, S. C. . 

Brockett, F. P., formerly in the drug business at Cushing, Okla. 

Conay,; J. A., formerly of Tulsa, Okla. 

Conty, L. C., formerly located at the Hotel Franklin, Providence, R. I. 

Corey, John, a Syrian, formerly of Terre Haute, Ind. It is supposed’ that he 
packed his stock and shipped it to Danville, Ill. 

Creed, Eugene, formerly employed in the Philadelphia office of the American 

Sign Company, and previous to that employed by electrical power plants. 

De Long, Penella, formerly of Ladysmith, Wis., and later of Freeport, Ill. She 
probably will engage in the grocery business at some point. 

Evans, Jack, formerly of Millburn, N. J. 

Foos & Reinbold, formerly in business at Newark, Ohio. 

Fuleihan, G. A. M., formerly of 1337 Chestnut Street, Philadelphia, Pa. also 
operating at Cape May, N. J., and now supposed to be located in the South. 
His business is novelties and jewelry. 

Gannon, C. H., formerly of 133 East Church Street, Jacksonville, Fla. 

Gardner, George, formerly of Jamestown, R. I. 

Gauvreau, Albert F., formerly of the Lowell Petticoat Co., 31 Fourth Avenue, 
Lowell, Mass. 

Goldberg, B. H., and Arthur Marks, formerly engaged in business in Chicago 
under the firm name of Marks Outfitting Co., 25 East 22d Street. 

Goldsmith, L. R., formerly in the plumbing supply business at Ashtabula Harbor, 

hio. 

Cra. Otto, formerly employed in the Philadelphia office of the American 

i 0. 

Hale, E. O., formerly of Belton, Tex., last heard of in Oklahoma. 

Harwick, Ralph N., formerly of Buffalo, N. Y., a manufacturers’ agent, supposed 
to be in New York. 

Helfgott, Abraham, formerly of 80 East 90th Street, New York City, disappeared 
about the first week in June. He was formerly a salesman with the Shull 
Furniture Co., Philadelphia, Pa. 

Hunter, H. M., formerly in the furniture business at Newbern, N. C. 

Hutchins, Ben, formerly in the restaurant business at Center Point, Ia., and now 
thought to be in Minneapolis or St. Paul. . 

James, Harry H., formerly of Marble and Spokane, Wash. 

Jeremias, William, formerly in the gentlemen’s furnishing goods business at 
174 Third Avenue, New York, and supposed to be located in Detroit, Mich. 
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Kastner, E. P., formerly employed at 212 Clinton Avenue, Newark, N. J., having 
left this place but a short time ago. 
Kennedy, L. B., formerly of B. F. Goodrich Company, Akron, Ohio. 
King, J. W., formerly operated as the Ottawa Gas and Electric Company, Ottawa, 
Kan., later heard of. in Kansas City and Liberty, Mo. 
Land, J. tai a painter, formerly located at Sandusky, Mich., and later at Croswell, 
ich, 


eee L. E., a specialty salesman, recently working in the vicinity of Glens 

alls, 

Lewis, j. C., formerly in the ice cream business in Buffalo, N. Y. 

Lloyd, O. F., formerly in the restaurant business at Guthrie Center, Ia. 

Marks, Arthur, formerly engaged at 25 East 22d Street, Chicago, Ill., under the 
firm name of Marks Outfitting Co. 

Matthews, Geo. R., formerly of New Orleans, La. 

Michel, F., or Fred Merkle, about 5 feet 8 inches tall, light complexion, rather 
Soars ert and has a pronounced limp—formerly of Chicago, IIl., and Milwaukee, 

is. 

Miller, Chas., formerly in the restaurant business at Clarksville, Ia. 

Moody, Julius, S., formerly doing business at Hattiesburg, Miss., and whose 
home is in Poplarville, Miss. He is between 25 and 30 years of age, blind 
in one eye and about 5 feet; 8 inches tall. 

Moyer, William L., formerly of 4733 Lake Park Avenue, Chicago, IIl., prominent 
in Chicago banking and financial circles. 

Nassau Knitting Co., Saleem R. Sakal, proprietor, formerly of 164 Atlantic 
Avenue, Brooklyn, N. Y. 

National Suspender Mfg. Co., B. Elkowsky, proprietor, formerly located at 33 
Walker Street, New York City. 

Oliver, A. M., a mechanical engineer, formerly of Akron, Ohio. 

Reed, John—Reed Jewelry Co., Holden, Mo. 

Roberts, Mrs. Annie, formerly conducting a general dry goods business at 794 
‘Queen East, Toronto, Canada, supposed to have come to the States. Weight 
“about 175 pounds, height about 5 feet, 6 or 7 inches, dark hair, fat face 
with little color, a plain dresser exceptionally vulgar and profane in her 
language. 

Schiller, H., formerly proprietor of the Baltimore Cash Meat Market, at 447 
Donner Avenue, Monessen, Pa. He was burned out in the latter part of 
March or the first of April, 1914. 

Stahl, Joseph, a promoter, said to be the proprietor of the Jos. H. Stahl Produce 
and Refining Co., at ‘Waco, Tex., last heard of at Corsicana. 

Stein, Joseph, formerly in business ‘at Crawfordsville, Ind., and supposed to be 
in Altoona, Pa. 

Tanz, J., formerly of Broadway, Ozone Park, N. Y. 

Tate, R. S., & Company, L. W. Attkisson, Mgr., formerly of Richmond, Va. 

Van Vlessingen, H. S., last known address c/o Jameson & Semple, 369 Third 
Avenue, New York, prior to that with the Reality Rubber Co., Massillon, Ohio. 

Wagner, E. W., formerly c/o Samuel Austin Company, and later c/o Johnston 
& Jennings, Cleveland, Ohio. 

Western Merchants’ Protective Association, address of former officers desired. 
Formerly of Portland, Ore. 

Williams, M. C., & Co., formerly of Blakes, Va. 

Wilson, Howard, formerly of 239 Fourth Ave., New York City, supposed to 

have moved to New Jersey. 

Wing, Nelson A., formerly a specialty salesman in the employ of the Frederick 
E. Murphy Auto Company, Minneapolis, and about a year ago in the employ 
of O’Neill-James Co., Chicago. Last known address Waldorf Hotel, Fargo, 
N. D. 


Wohltman, J. J., when last heard of he was located in the Tribune Building, 
New York City. 


Young, C. C., formerly conducted a barber shop at New Hartford, Ia. 


Association Notes 
Burlington. 

The Burlington Credit Men’s Association held an enthusiastic meeting 
June 19th at the roof garden of the Hotel Vermont. It was a meeting 
to which the wives and lady friends of the members were invited. 

The principal speaker of the meeting was Max L. Powall, who gave 
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a talk on “The Business Situation.” He said that while there are no con- 
ditions of panic in the country at present, and nothing that will tend 
toward a panic, there is a distinct depression. Canada has been depressed, 
he said, for the last two and a half years, owing to the fact that there has 
been an over-development of the country, and the bankers are now extend- 
ing loans there only on mercantile lines. The European wars also; he said, 
have had their effect upon the finances of Canada. 

In this country, he said, money was never easier than now, as shown 
by the large shipments of gold which have been going to foreign lands. 
The trouble, as he saw it, was that the body politic is over-fed with 
legislation ; there has been so much to digest that it has not been digested. 
One of the best barometers of business, he said, are the insurance com- 
panies, and particularly the liability companies, which are renewing poli- 
cies on a fractional basis, a condition which can mean only that pay-rolls 
are being lopped off. The greatest cause of the present depression, he 
repeated, is the vast amount of Congressional legislation; that although 
there seems to be prosperity on all sides no man contemplating entering 
into business would dare embark at the present time, for he cannot look 
into the future. The intelligence of the American people can be expected 
to solve the problem, declared Mr. Powall, and prosperity will undoubtedly 
come again. 

Mrs. Harry E. Howard spoke for the ladies who were present. She 
commended the Credit Men’s Association, because it was founded upon 
the idea of honor in business dealings. 

Rev. C. J. Staples spoke briefly. He said that in times of business 
depression the great middle class, who were neither employers nor 
laborers, were suspicious about the large capitalists. He suggested that 


in the future there be made*an effort looking to the great corporations 


making known their standing and the standards to which they endeavor 
to live up to. 


Evansville: 


At a meeting of the Evansville Credit Men’s Association, held June 
llth, J. R. Duncan spoke on “The Buyer’s Place in the Credit World.” 
He declared that credit is the warp and woof of commercialism and that 
buying and credit are closely interwoven. Good buying, he said, is the first 
requisite of all profitable business, but that buying is essentially a gamble, 
due to the unseen conditions. Good buying means, he said, commercial 
expansion, for it brings a rapid turnover of capital, which comes from 
purchasing the right goods at the right place, of the right kind, at the 
right price. 

The election of officers resulted in the choice of C. Bohannon as presi- 
dent, M. Brentano as vice-president, W. E. Geissler, treasurer, and H. W. 
Sparrenberger, secretary. 


Los Angeles. 


The Los Angeles Association of Credit Men, at its annual’ meeting, 
held June 10th, re-elected its officers of the preceding year as follows: 
President, Jos. D. Simpson; vice-president, F. B. McComas; treasurer 
Gustav Heimann, and secretary, W. C. Mushet. 


Memphis. 

The luncheon of the Memphis Association of Credit Men, held June 
13th, was in the form of a farewell to the large delegation of credit men 
who were to leave shortly for Rochester to attend the convention of the 
National Association. They were instructed to talk Memphis to every 
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member of the Association whom they met at Rochester, so that the minds 
of all would be prepared to meet in this southern city for the convention 
- of 1916. 

There was a short address by Dr. A. A. Kincannon, superintendent 
of public schools, whose subject was “Co-operation.” He discussed the 
advantage of team work in all lines of human endeavor, incidentally 
inviting credit men to offer suggestions to him as to means of making the 
public school system more efficient. 

Milwaukee. 

At the meeting of the Milwaukee Association of Credit Men, held 
June 4th, D. L. Sawyer, chairman of the credit exchange bureau com- 
mittee, presented a report which amply indicated the growing popularity 
of such bureaus all over the country due to the high degree of protec- 
tion which they afford. He said that he was seeing evidences every day 
that it will not be long before the various exchange bureaus of the Asso- 
ciation throughout the country will be interchanging, for the demands 
of the members to this end are becoming more ‘insistent. 


S. Fred Wetzler, manager of the adjustment bureau of the associa- ° 


tion, gave figures to show that his bureau is progressing and gaining in 
influence. He said that several hard propositions had been brought to 
a very satisfactory conclusion. 

Chairman Richard J. Morawetz, of the investigation- and prosecu- 
tion bureau, reported that all cases which had been referred thereto had 
been closed satisfactorily and there were no cases on hand requiring 
investigation. 

Norfolk. 

For the fifth successive year H. G. Barbee and C. L. Whichard were 
elected president and secretary, respectively, of the Norfolk Tidewater 
Association of Credit Men at the annual meeting, held June 10th. Other 
officers elected were: J. Saunders Miller, of Portsmouth, vice-president, 
and T. E. Baldwin, treasurer. Chairman Jones, of the membership com- 
mittee, showed in his report that fifty-six new members had been gained 
during the year and that there’had been a net increase in membership 
of thirty. 

In his report Assistant Secretary Woodward declared that the 
members of the Credit Men’s Association received greater financial 
benefits from their dues than from any other expenditure in business 
in proportion to the amount involved, and that in the adjustment 
bureau department they had received far greater returns than could 
possibly have been received in bankruptcy and in a much shorter 
period than would have been possible under the bankruptcy law. 

Omaha. 

At its annual meeting, held in June, the Omaha association elected 
Eugene Atkins, of E. E. Bruce & Co., president; R. D. Wilson, of the 
Fairmont Creamery Company, vice-president; C. F. Brinkman, of the 
United States National Bank, treasurer, and Henry Bressman, 412 Kar- 
bach Block, secretary. 

There was general discussion centering upon the newly formed 
bureaus for the interchange of credit information’ and the handling of 
adjustments, the members present pledging their support to these import- 
ant enterprises. 

Pittsburgh. 

The Pittsburgh Association of Credit Men held its regular noon- 

day luncheon at the Ft. Pitt Hotel, convention week, and while in session 
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received a telegram from President Rauh at Rochester telling of the 
splendid progress of the convention. The meeting authorized a telegram 
in reply, extending greetings to the brother members in Rochester. Short 
addresses were made by members on various topics. 

San Francisco. 

At the meeting of the San Francisco Association of Credit Men, 
held June 12th, W. R. Williams, Superintendent of the Banks of Cali- 
fornia, spoke on “The Relationship Between Credits and the Inspection of 
Banking Institutions.” Mr. Williams pointed out how important to 
the prosperity of the state is the strength of its financial institutions, and 
with what searching the superintendent of banks must go into the affairs 
of the institutions under his charge in order to bring to light, before 
danger becomes too great, the weak spots. 

Savannah. 

At the annual meeting of the Savannah Association of Credit Men, 
held June 22d, Frederick G. Doyle of the Semmes Hardware Company 
was elected president, William Kehoe of Kehoe’s Iron Works, vice- 
president, W. N. Pratt of the Southern Cotton Oil Company, treasurer, 
and W. R‘ Finegan of the Chamber of Commerce, secretary. 

It was voted to hold monthly luncheon meetings, the feeling being 
that there was no method ‘better adapted to develop to the full the 
opportunities for service before the organization. The applications 
for threé new members were received. 


Seattle. 

At the meeting of the Seattle Association of Credit Men, held June 
15th, there was a general discussion of the method of separating the 
Seattle Merchants’ Association from the Seattle Association of Credit 
Men. 

C. S. Wills spoke briefly on “The Advisability of Credit Men Ex- 
tending Sympathy to Customers Who Suffer Losses from Accidents 
Beyond Their Control,” citing the case of the severe fire which had 
visited the business center of Lebam, Wash. 

After the president had named the committees for the ensuing year 
there was an address by W. H. Preston on “Reminiscences of the National 
Association of Credit Men.” Mr. Preston contrasted the Association of 
today with that which was organized at Toledo, and gave anecdotes re- 
garding the early conventions of the National Association. 

H. F. Potter followed on “Practical Methods of Following up Collec- 
tions,” after which there was a general discussion of the subject of “What 
Information Should Accompany First Orders from Traveling Salesmen.”’ 

Sioux City. 

The Sioux City Association of Credit Men-has been aroused to 
activity because of the excessive fire waste from which the city has 
been suffering for several years. With an average for the country 
of $2.36 per capita loss, Sioux City has been confronted with a yearly 
waste of $8.44 for every inhabitant. The association recently asked 
the Commercial Club to join it in a meeting to discuss ways and 
means of cutting down fire losses. The meeting was held June 17th, 
when speeches were made by Ole Roe, fire marshal’ of Iowa, L. H. 
Stubbs of St. Joseph, John Dineen, head of the department of public 
safety of the city, and H. N. Wood of Omaha. 

Mr. Wood pointed out that the number of fires had steadily 
increased in Sioux City each year, the year ending March 31, 1912, 
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having a record of 273 fires, and the year just closed of 410. Ile 
said that no city could illustrate the importance of insurance better 
than Sioux City, for in the last three years+the total fire loss had 
been $1,266,402, of which $1,158,688 had been paid by the insurance 
companies, yet the premiums had amounted to only about $750,000, 
so that the companies received from the citizens of Sioux City about 
$401,688 less than it paid for fire lossés; and yet the minimum of 
thirty-three and one-third per cent of the premium moneys is required 
by the insurance companies to conduct their business. - Estimating 
this at $250,000, the loss to the companies by their Sioux City busi- 
ness in the last three years had been $651,000. How long, asked Mr. 
Wood, would Sioux City expect insurance companies generously to 
continue business under such conditions. 

That it is unnecessary to have such great losses is made clear, said 
Mr. Wood, by considering conditions in Berlin, a city of 3,000,000 
people, whose entire fire loss and expense of maintaining fire fighting 
equipment combined is less than $500,000 per year, compared. with 
Sioux City, with a population of 60,000, paying practically the same, 
the difference being that the per capita loss in the latter city is $8.44 
per capita, while in Berlin it is less than thirty cents. o one, he 
said, doubts that this condition can be changed, for Sioux City fires 
have come as a result of carelessness and' uncleanliness. It is purely 
a proposition for the individual, he declared, and it is by ,arousing 
a sense of individual responsibility that an end can be put to these 
disgraceful conditions. In his address Mr. Wood declared that the 
remedy for the great loss of life and property by fire is through a 
general educational campaign. Business men must be educated in 
fire prevention work. There must be a closer relation between fire- 
men and insurance men, for when they become acquainted they will 
find that the insurance business is not simply one of graft. 

State Fire Marshal Roe said that a step toward better conditions 
would come through a fire agent’s qualification law, for much of the 
prevailing carelessness in his opinion is due to fire underwriters who 
do not investigate the hazards for which they provide coverage. It is 
all right, he said, to have building and fire inspectors looking for 
physical fire hazards, but the company and the state ought to be able 
to rely upon the fire insurance agent-to locate the moral fire hazard. 

A plea for better equipment in the fire department was made by 
Councilman Dineen, who declared that Sioux City should have ten 
or fifteen additional firemen and new equipment to the value of 
$100,000. ; ‘ 

At the conclusion of the meeting, President W. P. Manley of 
the Security National Bank presented a set of resolutions, moving 
their adoption. The resolutions commended the city administration 
for adopting the new building code, and for the policy of increasing 
the fire fighting equipment. 

Worcester.- . 

In speaking before the Worcester association recently, A. H. 
Garrard declared that the fair exchange of ledger experience repre 
sents a very definite form of co-operation of such nature as to give 
the individual credit man and member an opportunity to prove the 
truth of that proverb of “Bread cast upon the water.” This system. 
he said, aids us in decreasing the leaks in our business and to increase 
our profits, for plumbing is the only business where there is profit in 
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leaks. Every credit transaction, he says, represents a loss until the 
account is settled, and it is the realization of this fact that caused 
the organization of the Credit Men’s Association. 

The day of guerilla warfare in business, he declared, is passed 
and clean, competitive methods and arbitration of differences are 
becoming popular. The old time merchant carefully hoarded the 
credit information he possessed, and as a result, it often happened 
that he sank with the single wreck of an insolvent customer because 
he depended solely upon the light of his own little experience instead 
of blending his light with-that of his competitors. 

The best way, he declared, to get under the skin of a foxy credit 
seeker is to look in the corners he tries to keep hidden, or, as a well- 
known baseball player defined the science of batting, “Hitting them 
where they ain’t.” The searchlight of organized ledger experience 
will show up the hidden secrets. 

J. E. Hewey of the Worcester association, speaking recently on 
co-operation in handling credits and collections, declared that the 
fact that there are many cases of fraudulent bankruptcy shows the 
advisability of investigating thoroughly all cases of bankruptcy 
before accepting any dividend that may be offered, for snapping up 
the promised offers in bankruptcy without the least investigation, is only 
putting a premium on dishonesty. 


Youngstown. 


At the meeting of the Youngstown Association of Credit Men, 
held June 3d, the Rev. Alfred Izon carried his hearers from the 
beginning when small bands of people, gathered together for social 
intercourse and protection, traded and bartered among themselves, 
grew into communities and selected their chief or king, and then 
when their territory had become devastated and resources exhausted 
moved on. He said that a credit system, crude, but effective, was 
in force even in the early days. Ifa merchant sailed to a foreign land 
for the purpose of buying or trading he had to carry with him some 
evidence of his standing. This was often effected, he said, by break- 
ing a cup or vase, giving the merchant one-half, and the other half 
was despatched by messenger to the other merchant. Upon the pre- 
sentation of the first half of the cup to the other dealer the traveler’s 
credit was established and business transacted. 

The Romans, he said, invaded practically every province in the 
world and in return for the products and wealth they took gave the 
natives the form of government which has been handed down to the 
present day. 

He pointed out how the great companies, such as the London 
Company, the Plymouth Company, Hudson Bay Company, American 
Fur Company, etc., carried into the unexplored lands civilization on 
every hand, there being proof that fundamentally the development 
of the people or section came through its business dealings with other 
sections. 


The members of the Youngstown association heard with interest 
at one of their June meetings Nathan Kaercher tell of his romantic ex- 
periences in Mexico. He related how he had been captured and cast 
into a Mexican dungeon. Mr. Kaercher stated that he had been in 
Mexico eight years, first going there in 1901 for the William Tod Com- 
pany as erector of engines and machinery and was later employed by 
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the Monterey Steel Company of Mexico which had 1,500 to 1,800 men 
in its employ. Mr. Kaercher pointed out that the resources of Mexico 
are many and varied, and that the Mexican mechanic compares favorably 
with his American brother in his abilities ; that he had at various times 
a hundred Mexican mechanics directly under him and never had any 
trouble with them; that they were as a rule skillful, industrious and 
sober. He stated that Americans should continue their work in Mexico 
upon the conclusion of fighting, but that the young men who go there 
should learn the Spanish language, about which it is becoming essential 
to know something. 


eon Gey ore Bir a a a 


Mr. Kaercher described some of the recent battles that he had seen 


at Monterey. He declared that the Mexican conflict was mainly between 
the proponents of a progressive democratic form of government and 
those who favor a strict military government. 


Wants 


WANTED, by thoroughly experienced and well-educated young man, 27 years 


of age, position as credit man. Have eight years’ experience at commercial 
and banking credits. At present handling a business of one and one-half 
million dollars with a nominal percentage of losses, however, owing to per- 
sonal reasons am desirous of making a change. The position must afford 
unlimited opportunities for advancement. Would consider place as first as- 
sistant credit man with large concern. Possess a creative brain, an exceptional 
memory, initiative and executive ability, am a forceful correspondent and can 
furnish the highest credentials. Position with opportunities, object; location 
immaterial. Address A. B. H., care National Association of Credit Men, 
41 Park Row, New York, N. Y. 


ATTORNEY AND FORMER CREDIT MAN, resident of Ohio, 27 years old, 
single, desires to locate in New York City, as house attorney, credit man or in 


some executive position. Been practising law four years, associated with 
firm of large corporation attorneys, formerly credit man for a large manu- 
facturing company, familiar with accounting, credit systems, financing, re- 
financing, commercial laws of various states and corporation law. Can give 
best of references in and out of New York among attorneys, bankers and busi- 
ness men. Address E. B., care National Association of Credit Men, 41 Park 
Row, New York, N. Y. 


CREDIT MAN, EXPERT ACCOUNTANT AND OFFICE MANAGER is open 


for a position. Able executive, efficient correspondent, energetic and resource- 
ful, age 37, married, best of health, Christian, and total abstainer. Sixteen 
years with a prominent house in entire charge of accounting and credits. 
Has handled successfully a large number of accounts, also competent to handle 
all details of an office, a thorough accountant and hard worker. A change is 
desired for the best of reasons. If you are looking for a high-grade, reliable 
man in whom you can place the utmost confidence, communicate with 
ACCOUNTANT, care National Assaciation of Credit Men, 41 Park Row, 
New York, N Y. 


SITUATION WANTED IN CHICAGO. High grade, educated office man of force, 


tact and character, 26 years old, with necessary initiative, enthusiasm, general 
business and executive ability to-fill responsible position—assistant to execu- 
tive, direct office, etc. Able with sales and general correspondence, general 
details, collections, credits and buying. Excellent railroad and commercial 
experience, clean record, highest references, desires change for growth and 
to become permanently established. Address W., care of Chicago Association 
of Credit Men, 10 South La Salle Street, Chi 


o, Ill. 
CREDIT MAN, EXPERT ACCOUNTANT ‘AND FFICE EXECUTIVE, wants 


a job where he can use his head. For several years was treasurer of a cor- 
poration, having earned the position through merit, not investment. Owing to 
company retiring from business I am open for engagement with a responsible 
house which needs a man who can assume responsibilities and answer satis- 
factorily for them. Active and in prime of life, have earned $3,000 a year 
for several years, but will consider less in a position that will give scope for 
experience. Address J., care Chicago Association of Credit Men, 10 South 
La Salle Street, Chicago, II. 
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AN EXPERIENCED CREDIT MAN and office manager open for engagement with 
a first-class, growing concern. Was treasurer of a corporation for. several 
years until business was discontinued May Ist. Address W. E. C., care 
Chicago Association of Credit Men, 10 South La Salle Street, Chicago, Il. 

BECAUSE OF THE RETIREMENT FROM THE WHOLESALE FIELD of the 
firm with which I am at present connected as secretary and credit manager, 
I am desirous of securing connections with some well-rated and progressive 
concern in any part of the country. Have had long experience in the credit 
and collection handling, as well as office managership and correspondence, 
and can furnish excellent references as to character and ability in my line. 
Am thoroughly familiar with the matter of credit granting, having handled 
wholesale credits for one of the largest Eastern manufacturers in the country, 
and also the retail credits for a large retail establishment in one of the 
larger Western cities. Address G. W., care National. Association of Credit 
Men, 41 Park Row, New York, N. Y. 

OPEN FOR PROPOSITION. Credit man, C. P. A., high executive ability, at 
present handling 12,000 accounts, sales $2,000,000, losses less than one-half of 
one per cent, age 38, record for twenty years open for investigation, Asso- 
ciation man from A to Z. Reasons for change: desires more work, more 
responsibility, more money. Address F. N. S., care National Association of 
Credit Men, 41 Park Row, New York, N. Y. 
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Decatur 
ILLINOIS,” Peoria—Peoria 
redit Men. President, 
1 German National pees Sec- 


Association 
Wm. Hazzard, 


W. Atkins, Cc 

INDIANA, > Evansville "Evangriile - Associs: 

ion 0 it Men. _ President, gees 
Bohannon, Hercules Buggy Co.; 


tary, H. W. Sparrenberger, Parsons "’ 


Scoville Co. 
INDIANA, [ntiessoelie—-Indlone lis _Asso- 
; of Credit ent, Lucius 


. ‘ite Harris & 
Secretary, Toh hn v. Coffield, 
oO. 


Co.; 
Prest-O-Lite 
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OREGON, Foctiond — Poctiand Association of 
Credit Men. President, S. C. asser- 
mame Seer ‘all Co.; Secretary, E. G 

lumauer-Frank’ Co. 

PENNSYLVANIA ‘Allentown——Lehigh Valley 
Association of cen Men. aan. 
Wm, N. Eberhard, Hersh Hdwe. a3 
Seeenteess Be Vis a 402 frecisiche: 


PENNSYLVANIA, New Castle—New Castle 
Association of Credit Men. President, J. 
Lee McFate, McFate & Lockhart; Secre- 
tary, Roy M. J Jamison, 509 Greer B i 

ENNOXLVANIA, Fblladeighie—Pitied eae 
Association of Cred Presi 
Freas Brown Snyder, First National Bank; 
serretary, J. A. McKee, Jr., Room 801, 

011 Chestnut St. 

PENNSYLVANIA ies B a Rittsbereh 
aeeeeeee - President, 
cae Rak" , tn, "k Co.; Secre- 
tary, A ee Renshaw Bldg.; Assist- 
ant Geiectinten: ._ C. Bunce, "Renshaw 
Bldg., and Richard S. Rauh, 5837 Bartlett 


PENNSYLVANIA, Scranton—Scranton Asso- 
ciation of Credit President, Willard 
Matthews, C. P. Matthews & Son, Inc.; 
sonnel a {parton L. Harris, 36 Lacka- 


RHODE * ISLAND, Providence—Providence 
Association of Credit Men. President, 
Llewellyn W. Jones, General Fire Ex- 
tinguisher Co.; Secretary, Irving F. Orr, 
Clason Architectural Metal Works. 

SOUTH CAROLINA, Charleston—Charleston 
Association of Credit Men. President, E. 

Rawls —— Jordan Co.; Secretary, 
Herbert Smi th, Jr., 214 People’s Bank 


SOUTH” CAROLINA, _ Columbia—Columbia 
Qrrecigiion of Credit Men. President, 
. N. Joyner Southern States Supply Co.; 
Secretar , Moff Du Pre, offatt 


B. Du — 

SOUTH CAROLINA, Greenville—Greenville 
Association of Credit Men. President, 
D. C. Durham, "Tn & Durham Co.; 
Sgeretary, Albert S. Johnstone, Chamber 
of Commerce, 

SOUTH DAKOTA, Sioux Falls—Sioux Falls 
Association of Credit Men. President, A. 
R. Fellows, Brown Drug Co.; Secretary, 
Harry gemeeey, Sioux Falls Paper Co. 

TENNESSEE, Chattanoo Wien. Brestden As- 
sociation of Credit President, 3. 
£- Landress, Trotter Bros.; 

McCallum, Hamilton Nat'l Sserets sak ‘Bldg. 

TENN ESSEE, Knoxville—Knoxville Associa- 
tion of Credit Men. President, W. M. 
Bonham, C. M. McClung & Co.; Secre- 
tary, A. W. Thompson, House, Hasson 


Hdwe. Co. 

TENNESSEE, Memphis—Memphis _Asso- 
ciation of Credit Men. President, M. G. 
meee North Memphis Savings Bank; Sec- 

gary Oscar H. Cleveland, Business 


Men Club Bldg. 
TENNESSEE, Nashville—Nashville Coagie 
Men’s a. ae Feageent. i 
ue yer, Dh ae & Co.; Secretary, Chas, 
Warwi 804 Stahiman Bldg. 
TEXAS, Dallas—Dal las Association of Credit 
Men Pr Vernor Hall, Biair- 


esi ecent, 
Hughes & Co mgrwery, F. C.’ Dierks, 


Texas Machine & Su ly 
TEXAS, El Paso—El Paso Association of 
Credit Meo. "President H. W. v. Brows: 


P. Co. 
Daniels, 35 C City Nat. Bank Bids. 
TERA, Fost WY rere Reet Worth Association 
° Men. 


den B. Abn 
of E Burke, Je. Hepry er Co: Secreta etary, a 


wares & Sons. 

TEXAS, Higa M cos Houston A John McClell 
redi en. ent, John McCle au 
Foun seen aiee Co.; "ecereale, E. 
Alex: Theo. Kellar Co. 

TEXAS, ander, Antonio—San_ Antonio es 
ciation of Credit Men. My tar . D. 
Elliott, San Antonio Drug Co.; 


tary, A. J. Castanola, M. Castanola & 
— Asst. Secretary, Henry A. Hirsh- 
berg, Chamber of Commerce. 

UTAH, Salt Lake City—Utah Association 
of Credit Men. President, Arthur Par- 
sons, Z. C. M. L.; Secretary. Joseph 
sonaece. Morrison- Merrill ; Asst. 
ecretary, Walter Wright, P. &' bes 886. 

VERMONT, Burlington—Burlington _ Associa- 
tion of Credit Men. renee Smith F. 
Henry, Vermont Hdwe. Secretary, 
e s. Howard, Hewsed's Insurance 


VIRGINIA: TENNESSEE, Bristol—Bristol As- 
sociation of Credit Men. President, Cc. 
Bros. Shoe Co.; Secretary, 
Ring, win City Mills 
VIRGINIA, yachburg—-Lynchburg Credit 
en’s Association. President, Jno. M. 
Foukbonee Smith-Briscoe Shoe Co.; Sec- 
retary, Harry H. Brown, Craddock- Terry 


‘oO. 

VIRGINIA, a ar A nlc aa reargg m8 
sociation of Credit Men. gg ay 
Barbee, Harris, Woodson, Ca: 
Secretary, C. Whichard arWhichard 
Brothers Co.; Assistant Secretary, Shelton 
N. Woodard, 611 Nat’l Bank of Com- 


merce 
VIRGINIA, 5 — Richmond A Say 
en’s Association. “tet E. 
Hinckle,, Richmond Dry Goods Co. ; oo 
tary, ° oe Stern, 905 Travelers’ Insur- 
VIRGINIA, gg REE Association of 
Credit ‘Men. President, lemner, 
Roanoke Hdwe. Co.; Secretary, P. . Hi. 

Trout, Moir & Trout, Inc. 
WASHINGTON, Seattle—Seattle Association 
3 Credit Men. President, H. S. Gaunce, 
Hardeman Hat Co.; Secretary, Geo. 

Rice, Simonds Mfg. Co. 
wasaeeran Spokane — Spokane = 

chants’ Association. President, R. C. 

Hingham, Be & Dillingham’ Co.; ‘ 
tary Campbell, 1124 Old “National 


Ban 

wasank oils, Tacoma—Tacoma Association 
of Credit "Men. President, Jennie 
Hamilton, Washington Machinery Co.; 
Secretary, R. D. Simpson, 802-4 Tacoma 


Bldg. 

WEST VIRGINIA, Bluefield-Graham—Blue- 
field-Graham Credit Men’s Association. 
President, Harry Gaarigie. Amicon 
Fruit Co., Bluefield, W. Secretary, 
Bi Je flerandes, Flat Top Geesery Co., 


luefield, W. 
WEST. VIRGINIA Charleston—Charleston 
Ggsosintion of uredit Men. President, 
mae vuaaee oe Co.; _ 
ie ohnson bney-Barnes Co. 
WEST petade 1A, eHtaatingionHantington 
Geseclation of Credit 
John E. Norvell, Norvell-Chambers Shoe 
Co.; Secreta mid Henking, Croft- 
Stanard rameany 
WEST “VIRGI 1A, Parkersburg—Parkers- 
burg Association of Credit Men. Presi- 
Co. Se raham. cahek Piaaipeate 
Secretary, H. ew. Russell, Rectory 


WESt BY mona Wheeling—Wheeling As- 
qecletion of Credit Men. Exesident, 
D. Maxwell, H chs an G. Co.; 


change en Schellhase, Niet Ex- 
an 


wIscON SIN, Green Sno Wikelaiiie Credit 

Association of Green Bay. Presi- 
foot, Wm. P. Brenner, Brenner Candy 
Co.; peqretary, L. D. Jaseph, Cady, Streh- 


& Jasep 
wistennnte Milwaukee—Milwaukee As- 
sociation of Credit Men. President, J. 
G. Kissinger, Rauser, Leavens & Kissinger 
es _ Secretary, H. M. Battin, 610 . 


ia Bldg. 

WISCONSIN: ‘Oshkosh—Oshkosh A Aiecetoe 
of Credit Men. President : 
Bemis-Hooper-Hayes C Co.; oe “Chas. 
D. Breon, Bent 


Sowmen, Kin 
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Directory of Adjustment Bureaus Conducted by 


Local Credit Men’s Associations 
California, Los Angeles, F. C. De Lano, Mgr., Higgins Bldg. , 
California, San Diego, Cart O. Rerstorr, Mgr., 607-608 Spreckle’s Bldg. 
California, San Francisco, C. T. Hucues, Mgr., 510 Insurance Exchange Bldg. 
Colorado, Denver, C. N. Kinney, Mgr., 1722 Lawrence Street. 
Colorado, Pueblo, F. L. Taytor, Mgr., 410 Central Block. 
Georgia, Atlanta, H. A. Ferris, Mgr., Chamber of Commerce Bldg. 
Georgia, Augusta, H. M. Oxtver, Mgr., Johnson Bldg. 
idaho, Boise, D. J. A. Dirxs, Mgr., 305 Idaho Bidg. 
Illinois, Chicago, M. C. Rasmussen, Mgr., 10 So. La Salle Street. 
lowa, Cedar Rapids, Tuos. B. Powerit, Mgr., Security Savings Bank Bldg. 
lowa, Davenport, Isaac Pererspercer, Mgr., 222 Lane Bldg. 
Iowa, Des Moines, A. W. Brett, Mgr., 708 Youngman Bldg. 
Kansas, Wichita, M. E. Garrison, Mgr., 515 Beacon Bidg. 
Kentucky, Lexington, C. L. Wm.iamson, Mgr., McClelland Bldg. 
Kentucky, Louisville, CHAs. Firzceratp, Mgr., 45 U. S. Trust Co. Bldg. 
Louisiana, New Orleans, W. C. Lovejoy, Mgr., 608 Canal, Louisiana Bank Bldg. 
Maryland, Baltimore, S. D. Bucx, Mgr., 100 Hopkins Place. 
Massachusetts, Boston, H. A. Wu1rinc, Commissioner, 77 Summer Street. 
Michigan, Grand Rapids, R. J. Cuetanp, Mgr., 201 Board of Trade Bldg. 
Minnesota, Duluth, Georce H. Wricut, Mgr., 624 Manhattan Bldg. 
Minnesota, Minneapolis, J. P. Gatsrairu, Mgr., 241 Endicott Bldg., St. Paul. 
Minnesota, St. Paul, Joun P. Garprairu, Mgr., 241 Endicott Bldg. 
Missouri, St. Joseph, C. S. Keane, Mgr., 208 Saxton Bank Bldg. 
Missouri, St. Louis, J. W. Cuiton, 305 Security Bldg. . 
Montana, Butte, C. E. Arsop, Trustee, Ind., Telephone Bldg. 
New York, Buffalo, W. B. Granpison, Mgr., 904 D. S. Morgan Bldg. 
New York, Syracuse, R. S. Berrerton, Mgr., Vinney Bldg. 
Ohio, Cincinnati, I. M. Fremerc, Mgr., 904 Commercial Tribune Bldg. 
Ohio, Cleveland, T. C. Ketter, Commissioner, 505 Chamber of Commerce Bldg. 
Ohio, Columbus, B. G. Watson, Mgr., 411 The New First National Bank Bldg 
Ohio, Toledo, Frep A. Brown, Mgr., 1639 Nicholas Bldg. 
Ohio, Youngstown, W. C. McKarn, Mgr., 1106 Mahoning National Bank Bldg. 
Oregon, Portland, B. K. Knapp, Mgr., 603 Commercial Block. 
Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Block. 
Pennsylvania, Philadelphia, J. A) McKze, Jr., Mgr., Room 801, 1011 Chestnut Street. 
Pennsylvania, Pittsburgh, A. C. Exris, Mgr., Renshaw Bldg. 
Pennsylvania, Scranton, Burron L. Harms, Mgr., 31 Lackawanna Avenue. 
Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton National Bank Bldg. 
Tennessee, Nashville, Cuas. H. Warwick, Mgr., 1222 Stahlman Bldg. 
Texas, El Paso, S. W. Danigts, Mgr., 35 City Nat. Bank Bldg. 
Texas, San Antonio, Henry A. Himsuperc, Mgr., Chamber of Commerce. 
Utah, Salt Lake City, Watrer Wricut, Mgr., 1411 Walker Bank Bldg. 


Virginia, Norfolk, SHetton N. Wooparn, Mgr., 611 National Bank of Ccui- 
merce Bidg. 


Virginia, Richmond, Jo Lane Stern, Mgr:, 905 Travelers Insurance Bidg. 
Washington, Seattle, S. T. Huts, Mgr., Polson Bidg. 

Washington, Spokane, J. B. Campseiyt, Mgr., 1124 Old National Bank Bldg. 
Washington, Tacoma, W. W. Keyes, Mgr., 802 Tacoma Bldg. 

West Virginia, Wheeling, J. E. Scuettuase, Mgr., 631 Nat. Exch. Bank Bldg. 
Wisconsin, Green Bay, L. D. Jaszpn, Mgr., Fox Block. 

Wisconsin, Milwaukee, S. Frep Werzier, Mgr., 1405 First Natl. Bank Bldg. 


If interested in general adjustment bureau service write the 
National office for its leaflet on adjustment bureaus. 
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